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ratio for the 62 years being 94°5 per cent. Aside from interest and 
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cent. and in short bills. In the open market, day-to- 


day loans were at one time quoted at 4-4} per cent., 
while 33 per cent. was obtained for weekly advances, 
but later, when the Japanese money again became avail- 
able, and the joint-stock banks began to lend more 


freely, rates gave way appreciably, and loans, both 
for a day and a week, are obtainable at 3} per cent. 


J y , > 1810—1906 OFFICE The Bank has been able to secure the gold arriv- 


ing from abroad, but the temporary increase in 


e 
es 

ete 

* cy? & 


ER DBO 208 SET Sea tbe BD. elgg aD 


- 


1 EIS BOTY DMB Sarr Ot 
Se Daley cb Layla . isis ‘ 


aight’. gS Gl Weng ie tg 
rat) 


¥ 
Gye shar re Rana aby 
SNE gS 


the internal circulation has offset these receipts, 


LIFE AND ENDOWMENT ASSURANCES |2"¢ the reserve is £11,000 lower than it was a 


week ago. The outlook, however, is decidedly better, 

WITHOUT MEDICAL EXAMINATION and the prospect of the Bank appreciably in- 
" |creasing its stock of gold is more hopeful. <A 

good deal of leeway, however, has yet to be made 
up, the reserve being £3,660,000 less than it was 
at this time last year, — —s —_ ae 
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shorten market supplies if rates were beaten down to a 
greater extent than is compatible with prudence a 
cising a salutary influence, and 34 per cent. Is stl _ ne 
general quotation for best three months bills, although in 
some instances a slightly lower figure 1s given. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
A Fort- |Three Wks.| A Month 





This Week. Last Week| night Ago. | Ago. Ago. 
er et et eT 
Bank rate....| 4 | 4 4 | 4 2 
Market rate..| 35} | ek eB Oh 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; ot below). oD 


A Fort- |Tbhree Wks.| A Month 


\This Week. Last Week. night Ago.| Ago. | Ago. 
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RATES of EXCHANGE. 


Three Wks.| A Month 
Ago. | Ago. 


: , >. | A Fort- 
‘This W eek pan Week. night Ago. 


~~ \"Per Mille. | Per Milie. | Per Mille. | Per Mille. | Per Mille. 





PND. ovacncded | 12 agstus | 1} agstus | 1% agst us | 13 agst us | 4, agst us 
Germany........ 14% for us| 4g for us|3 for us| 5 for us | 4% for us 
Holland ..... .. 34 for us | 34 for us | 3% for us | 3g for us | 3g for us 
New York ...... | 2h agstus | 2g agstus | 1g agstus | g agst us | 4g agst us 








PARLIAMENTARY TIME AND LEGISLATION. 


WuitsuNTIDE brings with it the perennial crop of com- 
plaints that so little business has been got through. 
No matter which party is in power, the Opposition 
finds this too convenient a stick to let drop. It was 
used against the late Government by men who, had 
they been consistent, would have rejoiced that the 
partisans of reaction had been able to do so little to 
carry out their projects. It is used against the present 
Government by men who, were they consistent, would 
be congratulating one another that a party of plunder 
has been able to get their hands so little way into 
other people’s pockets. The character it pleases them 
to ascribe to the holders of office seems to make no 
difference to Opposition criticism of what Ministers 
have done. To the Government of the day the Opposi- 
tion has no other language but that of Pharaoh’s 
officers to the Israelites, ‘‘ Ye are idle, ye are idle.”’ 
To us, on the contrary, it seems that this charge 
of idleness is one that a Government may meet with 
composed indifference. In legislation rapidity of out- 
put commonly means inferiority in result. Bills are 
drafted and passed in a hurry, and the supporters of 
the Government are delighted with the beneficent 
change which has been effected. They are delighted, 
that is to say, so long as the construction of the Act 
has not come to be determined by the Courts of Law. 
When it has come to be so determined, speed is seen 
to be a matter of very secondary value. Or, rather, 
its relation to haste is seen to be the same in legisla- | 
tion as in every other department of human action. The 
phrases which come down from the judicial bench are 
of a painfully familiar type. So far, say the judges, as | 
we can divine the intention of the Legislature from | 
other parts of the Act, the law is so-and-so, though it | 
is very difficult to attach any sense whatever to the 
actual words of this clause. But the law which js) 
declared to be so-and-so may not be in the least what | 
Parliament meant it to be. So to make the words | 
bear this interpretation legislation has again to be re- | 
sorted to. Another Bill is carried through its several | 
stages with the same economy of time and thought, | 
to be followed in due course by the same breakdown | 
in the Law Courts. Neither Governments nor the 
House of Commons seem to have mastered the 


elementary fact that legistation is a very difficult busi- | 
ness. 


The authors of an Act of Parliament have a! 
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general notion at starting of what they want 
and under the guidance of the Parliament 
man they contrive to get this intention expressed with 
some amount of clearness. But in the course of jt 
progress through Committee the Bill gets amended al 
a number of particulars, many, no doubt, of little 7 
portance, but some introducing ideas into the measure | 
which agree but ill with the ideas which j 
originally embodied. There is no proper machinery for | 
reducing these contradictions to harmony, and when | 
the Bill goes up to the Lords its best friends would be | 
puzzled to say exactly what its operation will be. The! 
House of Lords is an excellent Chamber of Revision. 
if it were allowed—and to be just we must add, if it| 
were invariably inclined—to do its proper work. By. 
for the most part it is not allowed to do it. The Bij) | 
is sent up at the very end of the Session, when the! 
Peers best qualified to make it what it was intended | 
to be are gone, and when the few that remain are) 
anxious to be going. Nor is it in human nature that | 
lawyers should not feel occasional satisfaction at the | 
spectacle of confusion and contradiction which the Bill |! 
presents, and at the evidence it affords of the short- | 
comings of amateur law-making. Very often, there-| 
fore, the Bill comes back to the House of Commons 
no nearer being a workmanlike measure than when it | 
left it, and in that condition it takes its place in the | 
Statute Book. 1 
So far, then, are we from finding any fault with 
Governments for not being sufficiently forward with 
their legislative work that we should be quite satisfied 
if they were always further behind with it. The object 
for which Parliament exists, in its legislative capacity, 
is not simply to pass as many Bills as can be passed 
in a certain number of weeks. The life—the really 
valuable life, that is—of a Bill does not begin till it 
has received the Royal Assent, and comes to be applied | 
to the cure of the evils to remedy which it has been) 
passed.’ But this part of its life is constantly rendered / 
useless by the impossibility of extracting any plan) 
meaning out of its contents, and by the cost of the) 
litigation which is required to make this impossibility | 
evident. There have been measures so well drawn i | 
the first instance and so little injured in committee that | 
they have given no employment to the judges. What }) 
is really wanted is the multiplication of Bills of this } 
character. But this end will not be attained so long as | 
the fruitfulness of a Session is estimated by the nunr | 
ber rather than by the quality of the measures passed 10 | 
it, or by the speed with which great questions are taken | 
out of the region of inquiry before they are really fitted 
for any more final treatment. It would be unjust indeed | 
to blame the present Government on this head, since, if 
the appointment of Royal Commissions is any evidence 
of an inquiring mind, they are extraordinarily well | 
equipped in that way. But Royal Commissions have | 
two uses. They may be regarded either as a prepare | 
tion for legislation or as a substitute for it, and it 1s 10) 


this latter character that Ministers seem of late to have ! 
regarded them. 
We cannot say, therefore, that the latest recommen | 


dations of the Committee on Procedure fill us with any | 


to do, | 
ary drafts. 








| enthusiasm. The theory on which Standing Committees | 


rest is the need of Devolution, in order to enable ‘ | 
House of Commons to do its proper amount of work: | 
The degree to which this theory is accepted will depen¢ | 
on the opinion held of what this amount should be. Ld 
we prefer quality to quantity in legislation, we may ™ | 
disposed to think one Bill of which the sense 's clear | 
better than ten in which the meaning is obscured by | 
misleading and unnecessary verbiage, or in which - 
set of clauses conflicts with another, and it 1s 4 = 
matter of chance which is ultimately held to conve) 
the true intention of its authors. Assuming, we 
that it is important to get more Bills passed, the es 
cedure Committee recommend that all Bills rea 

second time shall, as a matter of course, “‘ stand was 
mitted to one of the standing committees.’”’ At eet 
this course is only followed when the House so ise | 


It is an exception to the ordinary practice. It is a 
proposed to make it the rule. Every Bill, unless 
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committee, and thus be withdrawn almost from the first 


doubtedly this proposal seems, at first 
very well calculated to accelerate business. 


the House can only 


time. Then, the standing committees will 


quality from those produced ‘under the existing system. 


Ee set 


deal with it as the whole House is. The really legis- 
lative talent of the House is not large, and it may easily 
happen that men who would be very useful in one com- 
mittee are busy in another in which they can be of less 
service. This, however, may not be considered a serious 
objection to the committee plan. If the final cause of 


a 


duration of the Session renders possible, the fact that 
those passed are not as good as they might be will go 
for little. But it is by no means certain that any real 
saving of time will be effected by this means. Every 
Bill will still come back to the House after the standing 
committees have finished with it, and the House will 
have the right to go over again the ground which 
has been there traversed. 
in the case of such a Bill as _ that 
Birrell is now getting through committee ? 


House greater than ever. 


stand aside. 


saving of time. 





THE INSTABILITY OF ITALIAN MINISTRIES. 






of urgently needed reforms. 


the other definite groups in the House. The Socialists, 


signs that he was likely to be on unexpectedly good 
terms with the Roman Church. He prepared to deal 


great railway lines to the Government, and so to get rid 
of the endless difficulties with which the defects in their 
equipment and the grievances of their employés had 
for some years hampered travel and commerce. How- 
ever, matters speedily grew worse. The men suc- 
ceeded, without actually striking, in making the public 
thoroughly uncomfortable ; the means taken to im- 
prove the equipment seemed likely to be lengthy and 
ineffective, and the Prime Minister’s health broke 
down. In February of last year, therefore, Signor 
Fortis took his place, and attempted to form a 
Ministry, but without success. Signor Tittoni, his 
Foreign Minister, became temporary Premier, and 
Signor Fortis, by eloquently defending the Ministry at 
the first crisis, vindicated his own claim to the Premier- 
oo His administration proved less successful than 
i eloquence. The railwaymen struck, but were 

ced to come to terms, and measures, not entirely 
Satisfactory, were taken to effect the transfer to the 
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House otherwise orders, will go straight to a standing 


from the cognisance of the House as a whole. Un- 
sight, 
Now, 
consider one Bill at a 
con- 
sider as many Bills as there are committees, and, as 
there are never to be less than four, four Bills can be 
disposed of in the time now given to one. We see no 
reason, however, to expect that the Bills produced 
under the proposed system will be any different in 


There will be no certainty that the section of the House 
to which a Bill is to be referred will be as competent to 


the House of Commons is to pass as many Bills as the 


How would this work 
which Mr 
We should 
be disposed to say that it would make the block in the 
In the case of an important 
Bill, which is vehemently opposed both in and out of 
the House, the Opposition will invariably insist on re- 
arguing all the points that have been decided in the 
standing committee, and while this is going on the 
Bills sent back from the other committees will have to 
In itself, perhaps, this is not a result 
which we need greatly regret, but as the proposal of 
the procedure committee is open to other and possibly 
graver objections, it seems hardly worth our while to 
disregard these in order to secure a very doubtful 


For the third time in eighteen months the cross 
currents and eddies of Italian Parliamentary politics 
have wrecked a Ministry, wasted a fortnight of valu- 
able time, and indefinitely postponed the achievement 
; The general election of 
November, 1904, sent back the veteran tactician Signor 
Giolitti to power with a triumphant majority over all 


just then his most dangerous adversaries, though they 
had gained votes, had lost seats, and there were even 


with the problem of the transfer of the working of the 
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State of two of the three great railway systems, leav- 
ing the third, comprising the Southern lines, still in 
the company’s hands. In December, however, the 
proposed commercial treaty with Spain, with its liberal 
rates for cheap Spanish wines, roused violent opposi- 
tion, especially in the South; and the Ministry, 
weakened by this crisis, was reconstructed in a form 
more heterogeneous than before. Some of its mem- 
bers belonged to the old Right, some to the Left ; one 
was a Republican, another an avowed Clerical, the first- 
fruits, in fact, of the nascent understanding between 
the Ministry and the Church. Its opponents, especially 
the Radicals and Socialists, scornfully asked towards 
what quarter it intended to look for support, and how 
it could reform the railways with a Minister of the 
Treasury and a Minister of Public Works who notori- 
ously disagreed. So it was defeated on a vote of 
confidence on Februaryist by 221 votes to 188. Then 
Baron Sonnino, the leader of a group which, though 
small, was more like a regular Parliamentary opposi- 
tion than the rest, was indicated as the coming man. 
He was regarded as one of the two ablest of Italian 
financiers, he secured the services of the other, and 
he came forward with an excellent programme. The 
Southern railway system was also to be purchased, the 
equipment of all three was to be brought up to date by 
liberal expenditure, and energetic measures were to be 
taken to solve the question he had already made his 
own, the repeopling and developing of the backward 
Southern regions, and of still more backward Sardinia. 
He also somewhat surprised his opponents—since he 
had hitherto ranked as the heir of the traditions of 
Crispi—by removing various severe restrictions on the 
newspaper Press. The Socialist group provisionally 
supported him; but it soon revolted over the repres- 
sion of labour riots, and its 23 members resigned, and 
went to their constituents, in order to submit his 
methods to a sort of plebiscite. Meanwhile, a party 
manceuvre, not wholly intelligible except to those 
behind the scenes of Italian Parliamentary politics, 
wrecked the Ministry and its admirable programme. 
The plan was to take over the Southern railway 
system on July rst, so that the necessary Bill must 
pass in June. The Bill was before a Committee, and 
the Prime Minister asked for a report on May 2tst. 
The majority of the Committee said they could be 
ready by May 28th, and Signor Sonnino proposed to 
fix that date by resolution of the House. The minority 
might have relieved their consciences by presenting 
their own report, and leaving the House to decide. 
Instead of this, they took the line that the House had 
no power to constrain a Committee to report at any 
particular date, and the House itself, on May 16th, 
sustained their contention by 171 votes to 152. Forty 
members abstained, the 23 Socialist seats were vacant, 
and 121 members, apparently, stayed away. The 
absence of the King and the Prime Minister at the 
Simplon fétes causing delay, the new Ministry was 
only announced on Wednesday last. Signor Giolitti 
returns with—to all appearance—a fairly strong 
Ministry, but it is just as heterogeneous as any of its 
recent predecessors, and, therefore, just as unstable. 
We must hope that his known skill in Parlia- 





mentary tactics will enable him to hold it together, to | 


placate its possible adversaries, and to effect the 
reforms which his predecessor undertook. 

The exact reasons for the change reniain a mystery, 
and we need not suppose that the motives of the 
ostensible movers in it were purely personal or 
sectional. But it is difficult to imagine a British 
Ministry collapsing unexpectedly on a_ point of 
procedure unless its supporters were so thoroughly 
determined to give up 


disorganised that it had mi 

the game. Otherwise the Whips would have 

found out how matters were going, the party 

organisations would have kept their members 

loval, and the Ministry, if it found its position 

untenable, would not have forced a_ conflict 
There was 


in the absence of 23 pessible supporters. 
another rock ahead—the report on the management of 
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the Navy—which would have come up for discussion 
this week, but the scandals it revealed reflect on the 
groups now coming into office far more than on the 
fallen Ministry. 

The truth is, of course, that parties and 


—_———_- —— --—_- —- 


party 


organisation, in any sense compatible with stable Par- 


liamentary Government, have not existed in Italy for 
the past 20 years. Depretis, one of the ablest Parlia- 
mentary tacticians, boasted that he had “ trans- | 
formed "’ the historic Right and Left, and most of his 
successors, like him, have taken their Ministerial | 


colleagues from both. The result is a Parliament con- 
sisting of a multitude of groups, of which only four or 
five at the utmost are clearly distinguishable—at least, 
to outside observers—and even these are more or less 
unstable in their composition. In the Southern con- 
stituencies: it may well be doubted if most 
members or their constituents have any politics at all. 
They stand as official candidates, they get as much out 
of the Treasury as they can for local public works, 
and they either stop away or vote against the Ministry 
if they or their constituents are not satisfied. Baron 
Sonnino’s friends say that he has fallen because he 
would not placate certain groups, and it is scarcely 
probable that all the abstainers and opponents on 
May 17th were moved by pure zeal for the rights of 
committees. The lamentable circumstance is that the 
same thing may happen again. The new Ministry is 
just as heterogeneous as its predecessors. Look at 
Tittoni, say the Radicals, and Gianturco—how can any 
honest member of the Left work with men of such alien 
ideas? The Under-Secretaries, probably, will exhibit 
even greater variety, and then the Ministry may be 
again suspected outside, and at the mercy of another 
chance coalition. Meanwhile, reforms are delayed, 
though there is little or no difference in principle as 
to their urgency, and so is the conversion of the debt, 
which was to be undertaken almost at once. 


Each 
directly wastes a week or two, and one 
wonders how, save by recurrent experience, Ministers 
ever learn their work. While the South remains un- 
reformed, and therefore hungry for public works and 
public money, it is hard to see how political questions 
can appeal to it, and such normal issues as are supplied 
in other countries by Clericalism or commercial policy 
stand outside Italian Parliamentary life. It says much 
for the inherent resources and abilities of Italy that, 
in spite of her unstable Government, she is the most 
prosperous country of Continental Europe. If only 
her Parliamentary parties could agree to divide on 
questions of political’ principle she would be more 
prosperous still. Outside, happily, these changes 
matter little. Foreign policy in Italy is now con- 
tinuous, and if we lose the best possible Italian Am- 
bassador to England in Signor Tittoni, with his Oxford 
training and sympathies, at any rate, he now returns 
to the Foreign Office. 


‘ i 2. Sg 
Crisis 


TARIFF REFORMERS AND THE BUDGET. 


IMMEDIATELY prior to the General Election, Mr 
Chamberlain sought to cheer his followers by assuring 
them that even if they were defeated at the polls they 
would emerge from the conflict in a greatly ’ 
condition. In that event, he said, ‘““we shall no 
longer be om our defence ; we shall be able to submit 
the proposals of our opponents to what they have 
taught us to consider legitimate discussion,’’ and he 
added, ‘‘ Somehow or another it seems to me to open 
up to us an agreeable prospect. We shall—and this 
is the most important thing—strike off the apathy 
which has been born of timorous counsels and of half- 
hearted convictions.’’ Both he and the late Chancellor 
of the Exchequer promised themselves a diverting occu- 
pation in overcoming what they described as the weak- 
lings on the Treasury bench, and, above all, they held 
out the promise that when the financial proposals of 
the new Government were submitted these proposals 
would be vigorously attacked and an attempt made to 
mould the schemes of taxation in accordance with Pro- 
tectionist principles. It may, however, be doubted 


improved 
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whether the Opposition have really derived that bent 
enjoyment from their Parliamentary irresponsibife | 
which they promised themselves. At any rate ‘$0 fa | 
from prosecuting the vigorous attack on the Bud a 
which they led their followers to expect, they fied 
it to pass almost unchallenged. Nothing could be | 
tamer or feebler than this week's discussion on the 
Finance Bill. That Bill was, indeed, subjected os 
good deal of carping criticism, but no attempt med 
made by the Tariff Reformers to introduce into jt pgp, | 
visions more in accordance with their own idea 
Where, indeed, they offered criticisms those criticisms 
were destructive of their.own cherished principles, 

We have already expressed our view of the Budget | 
which is that it seems to have been inspired by al 
desire to conciliate as many interests as possible instead \ 
of being framed on broad principles of equity. We 
are told that the reduction of the tea duty will have } 
the effect of enabling the poorer consumers to obtain | 
tea of a better quality tham hitherto, but there js po 
evidence that this result will ensue, or that the | 
reduction in the duty will not simply transfer money 
into the pockets of the traders. There was no indica- 
tion, moreover, of any general demand for the repeal | 
of the coal tax, and the policy of that step under the 
circumstances in which the Chancellor of the Fx. 
chequer found himself is open to question—especially 
when the excessive rate at which the income-tax js 
levied is taken into consideration. But it does not lie 
in the mouths of the Tariff Reformers to criticise the 
repeal of that duty. Their contention is that taxation 
should be so adjusted as to afford the greatest amount 
vf employment in this country, and though there is no 
proof that the coal duty has inflicted serious injury on 
the industry, the tendency of such a tax must be of a 
restrictive character. And in regard to the modifica- 
tion in the tobacco duties the fallacious nature of the 
theories advanced by the Protectionist leaders was 
illustrated in a very pointed manner. Their main argu- 
ment is that the effect of their proposals for the in 
position of duties on foreign goods would be at one 
to increase employment and to augment the revenue. 
But while the Tariff Reformers contend that. the 
differentiation between strip and leaf has increased 
employment, it was shown that that expedient has been 
barren of results, so far as revenue is concerned, and 
it has afforded a practical illustration of the obvious 
fallacv underlying the arguments which were s0 
strenuously put forward during the fiscal campaign. 
In view of his own record, moreover, it was somewhat 
presumptuous on the part of Mr Austen Chamberlain 
to complain that Mr Asquith had not made greater pro 
vision for the reduction of debt, and his discovery that 
the income-tax payer is tired of his burden was 
decidedly belated. 

A satisfactory feature of the Budget discussion has 
been the general approval with which the larger provr 
sion now being made for the reduction of debt has been 
received. A note of dissent, however, comes from Sir 
Robert Giffen, in an article published in the Nineteenth 
Century. His contention is that a reduction in the 
amount of Consols will do little to improve the national 
credit, while it will make it easier for local authorities 
and foreign Governments—that of Russia for example 

to place loans for their own advantage. And as re 
gards the floating debt, while admitting that it 1s exces- 
sive, he contends that though that would be a g0e 
reason for funding it, it is not necessarily a § 
reason for paying it off, and he further deprecates the 
idea that the floating debt takes funds off the money | 
market in competition with traders, his argument being | 
that the competition is not with traders, but with the 
various modes of investment open to bankers, and that 
a reduction of that debt would simply afford an oppor 
tunity of increasing those investments. But if there 
is anything sound in this reasoning it would lead to 
the conclusion that all efforts to reduce the debt woul 





prove fruitless, and that the Government might with- 
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I companies, and other lenders are so enormous, both 

in comparison with the amount required for trading 
| urposes and the amount of the floating debt, then the 
rect of an increase in the latter from seventy millions 
ll as at present to many times that sum, would be in- 
appreciable. But theorising apart, everyone who has 
studied the money market knows that the financing of 
the Government has handicapped the banks in financing 
the trade and industry of the country, and that the 
magnitude of the floating debt would seriously impair 
the borrowing power of the Government in an 
emergency. Besides, when Sir Robert Giffen speaks 
of funding the floating debt in preference to paying it 
off, he ignores the fact that with Consols at their 
present low market price funding would be a very 
costly operation which no Chancellor of the Exchequer 
would feel justified in undertaking so long as there 
was any prospect of an improvement in the credit of 
the Government. But putting aside such rather feeble 
criticism the two features of the Budget discussion, so 
far as it has gone, have been the unanimity with which 
all parties have approved the larger provision now 
being made for debt reduction, and the failure of the 
Tariff Reformers to make good their boast that when 
the fiscal arrangements of the Government came up 
they would be able so to demonstrate the superiority 
of their own projects as to bring our Free-trade system 
into disrepute. 


a 





SHIPPING IN PARLIAMENT. 


Mercuant shipping has been a great deal in evidence 
of late in Parliament and Parliamentary affairs. In 
the Standing Committee on Trade the Merchant Ship- 
ping Acts Amendment Bill has been under examina- 
tion, but the discussions have not always been re- 
markable either for light or leading. On the question 
of the food supply of seamen, for instance, Mr Austin 
Taylor and Mr Lloyd-George differed materially, and 
more or less warmly, as to whether the inspection of 
provisions and water intended for the use of the crew 
of a British ship should be in the premises of the 
storekeeper, the seller, or on board of the ship itself, 
the buyer. Commonsense would decree that if there is 
to be official inspection at all, it should be at the point 
at which the provisions are placed for consumption. 
Anything may happen between a store-dealer’s ware- 
house and a ship’s locker. Surely all that is needed 
is the right of officers or men to call for an impartial 
| inspection if they are dubious about the quality of the 
| provisions supplied to them. It certainly is not the 
| Interest, nor is it the practice, for either shipowners or 
shipmasters to contract to pay good money for bad 
stuff. Then Mr Havelock Wilson made the impractic- 
able proposal that every ship on leaving port should 
have a sufficient quantity of provisions on board to 
last for the whole of her voyage. But how many 
tramp steamers or sailing vessels know how long 
their voyage is going to be, or where it may end, when 
they first leave one of our loading ports? If every 
vessel were so loaded up with provender on starting 
the master would never be able to lay in fresh provi- 
j Sons at any port of call, and the seamen would suffer. 
It is all very well to do everything reasonable to pro- 
tect “‘ poor Jack,’’ but it is not reasonable to act on 
the assumption that shipowners are heartless fiends, 
who will not make proper and adequate provision for 
| their men unless they are compelled. No doubt ship- 
owners, like Members of Parliament and others, differ 
in their ideas of dietary, of liberality, and of generosity 
enerally, but they are not as a class men who desire 


| the clause that every seagoing British ship of 1,000 
tons and upwards should carry a duly certificated cook, 
who shall be rated as ‘ ship’s cook ’’ or ‘‘ cook and 


be allowed to do the work of the steward. How often 


nowadays, one would ask, has the steward to do the | 
of the cook? If the services are not to be inter- | shipmaster is unable to procure seamen with a know- 
‘ledge of English. And yet he is left free to employ 


work 
changeable, it would be a sorry case for the crews of 
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to thrive by starving their employés. Then, again, on | 


steward,” it was objected that the cook should not | 








most of our moderate-sized vessels. Moreover, a 
duly certificated cook will not always be obtainable 
at a port of departure, and if cook and steward cannot 
in case of need be combined in one person, what are 
ship and crew to do? 

But even more interesting, and certainly more im- 
portant, has been the dealing of the Committee with 
Clause 11 of the Bill, which runs :—‘‘ After the 31st 
day of December, 1go08, the superintendent before 
whom a seaman is engaged in the United Kingdom 
shall not allow a seaman to sign the agreement if in 
his opinion the seaman does not possess a sufficient 
knowledge of the English language to understand the 
necessary orders that may be given to him in the 
course of the performance of his duties ; but nothing in 
this section shall apply to any British subject or in- 
habitant of a British Protectorate, or to any Lascar.”’ 
This clause, whatever merits it may have of its own on 
the score of safety in navigation, undoubtedly sprang 
from the foolish and illogical movement against the 
employment of aliens at all in British ships. As has 
already been pointed out here, we have never been 
without foreign sailors since we had ships to put them 
into, and the proportions of them always increase when 
our land occupations are prosperous. The foreigner 
does not drive the Briton from employment in British 
ships, and he is not, as a rule, taken because he is 
cheaper, but generally because there is no choice, 
though sometimes because he is more sober and 
orderly. If our ships must be paid off when they ter- 
minate a voyage at a foreign port, masters must em- 
ploy foreign seamen to bring their vessels home, and 
those seamen in turn must look for employment in out- 
ward-going vessels at our ports. In their frequent 
changes of employment most foreign seamen acquire 
a certain amount of knowledge of foreign languages, 
and it is only a_ small proportion of them 
who are not without sufficient smattering of English to 
understand all the orders given aboard ship. It is, of 
course, wise to provide, if possible, against the em- 
ployment of sailors who have no English at all. But 
the clause in the Bill we have cited does not apply to 
Lascars or other British subjects, yet many Lascars, 
and still more other British subjects, do not speak 
English at all! It would be quite possible to fill a 
forecastle with Irish or Highland fishermen who could 
not put six English words together, and who certainly 
could not understand a single order given by a 
‘*Geordie’’ or by a South Country skipper. As to 
Lascars, they are, of course, first employed at some 
port not in the United Kingdom to which the clause 
will not apply, but they often change ships in our 
ports. However inconsistent the clause may be in 
itself, still more inconsistent was a proposal in Com- 
mittee to strike out the portion relating to Lascars. 
The object in view was to prevent the re-engagement 
of Lascars in British ports. It was to make their 
engagements purely an affair of Indian law, for the 
design was to prevent shipowners from engaging 
Lascars at home ports, in order to obtain relief from 
the burdens to be thrown on them under the Work- 
men’s Compensation Act. When this proposal was 
rejected, it was then proposed that the clause should 
provide that wherever Lascars or other British subjects 
are engaged, it shall be proved that at least one in 
every five of them has a sufficient knowledge of the 
English language. This was just another trap to 
catch the Lascar, and it served to make Mr Lloyd- 
George promise to see what arrangement he can make 
to induce the Government of India to pass a supporting 
Act. Why should the Government of India do any- 
thing to prevent the employment of its own seafaring 
subjects on any vessels that will take them? The 
Committee seems to have got quite befogged on the 


language question, but it was the Government who 


opposed the addition of a reasonable rider to the 
clause providing that it should not apply at ports im 
Europe between the Elbe and Brest in cases where a 
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even a whole crew of, say, Welshmen, not one of whom 
may know the English terms for to them familiar 
actions and objects. 


a SS A 


An even more important incident in shipping affairs | 


is involved in a matter which the Standing Com- 
mittee on Law has now on hand—viz., the Work- 
men’s Compensation Bill. A deputation of ship- 
owners waited upon Mr Herbert Gladstone the 
other day, but without effect, in order to lay 
before him arguments why seamen should not be 
dealt with in a measure of legislation applying to land 
employments. The point is not whether or not seamen 
should be compensated for injuries caused by accident 
in the course of their employment, but whether they 
should be dealt with under a series of regulations not 
specially applicable to the shipping industry. But 
with regard to that, all we need now say is that 
while there are obvious differences between a 
sea employer and a land employer, yet if the prin- 
ciple is accepted that every employer of labour 
must be held liable for injuries caused to his employés 
in the course of their employment, the shipowners 
must simply adjust their backs to the burden. It will 
become with them, as with land employers, merely a 
question of insurance. 


THE HUDSON’S BAY COMPANY. 


Wiru the close of the financial year of this company, 
which terminated on the 31st ult., shareholders will 
soon learn the results of the year’s trading and land 
transactions, which in both directions have been in 
several ways exceptional. Although it is as a great 
trading company that this undertaking is best known, 
yet, owing to the great development that has 
been in progress in Canada, especially during the past 
five years, and is still fully maintained, the com- 
pany’s land interests have entirely overshadowed the 
trading section. These land interests, of which little 
was heard until the present century, are the outcome of 
an agreement entered into with the Canadian Govern- 
ment in 1869. Under that agreement the company 
surrendered its territorial rights to the Canadian 
Government for £300,000, but, at the same time, 
secured the right to select a block of land adjoining 
each of its stations and the right for 50 years from 
1870 to retain in any township or district within the 
fertile belts in which land is set out for settlement 
grants not exceeding one-twentieth part so set out. 
That agreement was entered into when land in Western 
Canada presented, even to the most far-seeing, nothing 
but prospects of prairie value. It was the year of 
the Red River Rebellion ; the North-West Territories 
had not yet been added to the Dominion, whilst it was 
not until two years later that the first Pacific railways 
were begun. There would appear, therefore, some- 
thing almost of the qualities of the seer on the part of 
the directors of the company of that time in securing 
the rights they did, and the undoubtedly good bargain 
they struck proved them to be very capable men of 
business. The £300,000 was diverted to reducing the 
capital of the company, which policy has been pursued 
ever since, so that the original £20 shares have been 
reduced to £10. But the agreement securing for the 
company the right to select a block of land adjoining 
each of its stations, and the right for 50 years from 
that date to retain grants in any township or district 
within the fertile belts in which land is set out for 
settlement, was securing for posterity a source of 
wealth which is now beginning to fructify, and 
will be of immensely greater value by the time these 
rights have been fully exercised in another 14 years. 
The area of the fertile belt is estimated at 140 million 
acres, but what portion under this agreement the 
company has already acquired is not ascertainable, and 
its full possessions cannot be known until the rights 
conceded under the agreement come to an end. 

It will be seen from the above that under the agree- 
ment of the company with the Canadian Government 
there is much to justify the optimistic views of the 


| market values is based on the great value 
| sites held by the company in and around \V 
_more especially in the rising township o{ 
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_and promises to become the centre of a la 
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ISCO he 
future. The argument advanced to justify ca 
, t the town 
innipeg, but 

-dmonton, | 
5,000 souls, | 
! rge agricul. | 
i iS a very important depot of 
railway enterprises, as it 1S now the terminus of the 
Calgary and Edmonton Railway which joins the Cana. 
dian Pacific at the first-named place. For the yea; 
ended March 31, 1905, the sale of town lots by the 
company in Winnipeg and Edmonton and other town. 
Ships realised $1 12, and farm lands $705,690, 
This shows a falling off from the previous year, wheg 
town lots realised $255,700, and farm lands 51,109,960, 
This shrinkage is accounted for by a temporary lyl] 
in the tide of immigration, which, however, has greatly 
increased in the past year, the number of immigrants 
into the North-West Territories during two months of 
the year, according to the figures of the Canadian 
Minister of Finance, in his reference to this subject 
in his recent Budget Speech, amounting to 117,000, 
against 99,000 for a similar period the year before. 
Of this immigration, 50,000 came from Great Britain, 
being an increase of 7,000 on the previous period, and 
43,000 from the United States, which goes against 
31,000 the year before. It may, therefore, be safely 
anticipated that the land sales will show a considerable 

advance on the previous year, both in extent and 

price, as land values are steadily rising in the fertile 
belts of the North-West. These immigrants, however, 
are mainly of the farming class, and not town settlers, | 
so that it is probable that. the increase in the sale 

of farm lands will be very considerable, and probably 

on a greater ratio than that of town lots, as it is in 

this direction rather than to the townships that the 
chief increase may be looked for for some time, while 
the town development is likely to be more marked 
later. In the sale of the farm lands for the year ended 
March 31, 1905, the average price realised was $6.17 
per acre, which compares with $6.15 for the previous 
year. This price of $6.17, it is instructive to note, 
compares with $4.80 per acre obtained by the 
Canadian Pacific Railway in that year for its land, 
which goes against $4.10 of the year before. Thus 
the farming lands of the Hudson’s Bay in the fertile 
belts realised $1.37 per acre more than those ol the 
Canadian Pacific Railway, but the ratio of increase 
was considerably less. 

From these figures it will be seen that the future 
prosperity of this company on its present basis 's 
bound up in its land holdings—that is, inseparable 
from the prosperity of the Dominion itself ; and with 
the tide of immigration increasingly flowing to the 
North-West, it contains, outside the forces of Nature, 
no element of interruption. The only element of 
danger is in the market phase as affecting the com 
pany’s shares. Still, the success that has attended the 
efforts to force up values engineered from New York, 
and by the same group that talked Canadian Pay 
up to 200, will doubtless, when times are considered 
favourable, embolden them to new efforts ; but at 85 
for the £10 shares, even though a considerable 1™ 
crease be made to the dividend this year, the future 
has been fully discounted, for on the basis of the last 
dividend the yield is less than 34 per cent. 

As far as the trading section is concerned, 
should show better results, and be assisted by 
advance that has taken place in the value of furs. 
may in time be separated from the land section, 3 
this trading company has a history that goes back e 
1670. Last year the quantities of furs eter 
smaller than they would otherwise have been, ow!DS : 
the detention of the company’s barque Stork by 1° A 
Hudson’s Bay. The furs then on board the Sto 
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will come into this year’s sales, so that the trading 
should show considerably increased profits, which, 
combined with the high values of furs, is likely 
to draw more attention to this still important section 
of the company’s business, for which the Com- 
pany of Adventurers of England Trading with Hud- 
son's Bay have gained such high renown. 





THE PROGRESS OF J. LYONS AND CO., LIMITED. 


Tue record of J. Lyons and Co., Limited, since its 
formation in 1894, is one of steady and continuous 
progress. The capital has risen from £120,000 to 
£381,000 in shares and £/425,000 in debenture stock, 
and the earnings have more than kept pace with the 
expansion of the capital, since from 10 per cent. for 
the first year and nothing for the second year, there 
has been a continuous improvement, until for the 
twelve months ending March 31st last a dividend and 
bonus amounting to 324 per cent. are to be distributed. 

Before dealing with the accounts, however, we have 
to make a complaint in regard to the involved manner 
in which J. Lyons and Co., Limited, in common with 
many other,companies, present their annual state- 
ment. In order to show this clearly, we reproduce the 
statement as follows :— 

The accounts for the year ending March 31, 1906, 
show the following results :— 


£ s d 

The profit to be dealt with is............seeeeeee 192,646 9 7 
Towhich is to be added the amount brought for- : 

ward from last ACCOUNE ..cececccececeseeees 309,685 10 3 


Making a'total of .......sseceeeeee+ 228,331 19 10 


Which the directors propose to deal with as follows :— 


£ s d 
Debenture stock interest.......sssceseecceseee-- 17,625 0 0 
Preference share dividend .......... eee 8,333 6 8 
Provision for depreciation .......ceceecesssccees 42,293 18 0 
Amount reserved from last year’s profits applied 

in renewals, repairs and advertising, and pay- 

ment of proportion of preference dividend to 

March 31, 1905 ...wcccccccesvcccscccsccs.s+ 18,000 0 0 
Interim dividend on the ordinary shares (alread 

paid) for the half-year ending September 30, 


1905, at the rate of £25 percent. perannum.. 41,375 0 0 

Final dividend on the ordinary shares at the rate 
of £35 per cent. per annuM 3......+++e++6- 57,925 0 O 
Bonus of £24 per cent. per share ..........+.- eee 8,275 0 0 
Leaving a balance to carry forward of..........+. 34,504 15 2 
228,331 19 10 


The directors propose to set aside out of the carry- 
over of £34,504 15s 2d the sum of £20,000 towards 
providing for installation expenses, future renewals, 
repairs, and advertising, and for the preference share 
dividend calculated from December 1, 1905, to 
March 31st last. 

In the first place, the profit is not £192,646, as 
Stated, but £175,021, because the former amount in- 
cludes the interest on the debenture stock, and a com- 
pany cannot be said to have made any profit until it 
has paid its debenture interest. Then the company of 
late years has acquired a bad habit of mixing up the 
figures of two years together. Thus it is stated that 
the amount brought forward is £35,685 10s 3d, but 
from the’ allocation of profits, it appears that out of this 
was reserved £18,000 for renewals, repairs, and 
advertising, and payment of proportion of prefer- 
ence dividend to March 31, 1905. In like manner, a 
sum of £'20,000 for similar purposes is to be deducted 
from the balance carried forward in the current ac~ 
Counts. There seems no necessity for such a complica- 
tion, as it would surely be simple enough to charge 
one year’s preference dividend against that year’s 
Profits, and to debit repairs, renewals, and advertising 
@gainst the period in which the money is spent. We 
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fail to see, indeed, why a special provision should be 
made for these items, which appear to be in the 
character of ordinary working expenses. 

The adjustment necessary on account of this mixing 
up of two years’ accounts creates some difficulty in 
giving a true statement of the profits over a number of 
years, but in the following table we have adopted the 
company’s own figures, except that debenture interest 
is deducted from the amount of the net profit :— 


Balance Available. 


How Disposed Of. 


Dividend | Carried 
east PE 

-.¢ « Res'rve, Forwrd. 
Cent. |A™ 2) ac. | 











Year Ended | 
March 3lst. Br’ught| Net 
Forwrd., Profit. 














| 8 £ £ 
| 32m | 120,075) 561271 34.505 
ichesdedeheenesn | 36,561) 162,605 198,166, 30 | 110,758) 51,722) 35,686 
tec dscttsued! 26,321, 144.895 171,216) 30 | 96.100, 39,555 35,561 
ect cees 16,092| 125816, 141.908} 30 | 95,000 22587) 26,321 
os 11,098 116,758. 127,856] 283 | 86.250: 25514 16.092 


* Including Preference dividend. 

The expansion shown in this statement may be taken 
as typical of what has been in progress throughout the 
company’s history, and to carry the figures further 
back would be of little value, the developments during 
the past few years having so transformed the enter- 
prise that the position as it existed five years ago has 
little bearing on present results. 

The success of the company in being able to employ 
more and more capital in the business, and to earn 
an increasing dividend on the larger amount is par- 
ticularly striking, in view of the difficulty experienced 
by other companies engaged in the light refreshment 
catering business. The explanation is that the 
directors of J. Lyons and Co. have not been content to 
put all their eggs into one basket, and depend upon 
‘*bunshops’’’ alone. It seems probable that the 
enhanced profits of recent years have accrued largely 
from the superior class of restaurants, like that out- 
side the Stock Exchange and the Popular Café in 
Piccadilly. Great efforts have also been made to push 
the sale of tea, bread, cakes, and other articles, by 
means of daily van deliveries in London, while last 
year the company undertook the refreshment-room 


~catering of the South-Eastern and Chatham Railway, 


on the basis of sharing profits with the ra‘lway com- 
panies, instead of merely leasing the refreshment- 
rooms at a fixed rental. 

Further developments are now in progress, in con- 
nection, with which the directors will ask the share- 
holders for sanction to increase the capital to ¢,go0,000 
by the creation of 250,000 5 per cent. preference 
shares of £1 each. The terms upon which the shares 
are to be issued are not disclosed, but it is extremely 
satisfactory that the directors have once and for all 
abandoned the system of allotting ordinary shares at 
par, the market premium constituting a bonus, in 
addition to the annual dividend. This practice was 
adopted for four years in succession, the shareholders 
receiving an allotment of new shares at par pro rata 
to their original holdings in 1901-2-3-4. In the latter 
year, however, the board, recognising the improvident 
character of the transaction, and the impossibility of 
continuing it indefinitely, gave formal notice with the 
last allotment that it would be discontinued. 

It may be observed that last year’s profits are equal 
to over 17 per cent. on the total share and debenture 
capital of the company, and it is obvious that if the 
new capital can be utilised in such a way as to give a 
similar return, the transaction will be a most desirable 
one from the point of view of the ordinary share- 
holders. Whether it can be so used or not remains 
to be seen. It is a truism that no business can stand 
still, and must either progress or decline. Expansion 
has hitherto been very successful, but there must come 
a time when it will be desirable that the process of 
development should be judiciously modified. It is, 
however, for the directors and shareholders themselves 
to determine the period when a halt shall be called to the 
piling up of capital. 
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THE CEYLON PEARL FISHERIES. 


A Biuvue-Boox containing the correspondence relating 
to the leasing of the Ceylon Government pearl fisherics 
to a London company has been issued this week. This 
transaction, which has been the subject of a protest 
from a public meeting in Ceylon, and of questions 
in Parliament, has some rather remarkable features, 
and so far as can be gathered, there is no adequate 
justification for the plea put forward by Mr Lyttelton, 
that it was not practicable to invite tenders for the 
leasing of the fisheries in the open market. It 
appears that Sir West Ridgeway approached Mr 
Lyttelton in December, 1904, with a proposal on 
behalf of Lieut.-Colonel Foss and Mr Carl Derenburg, 
and that Mr Lyttelton cabled to the Governor of 
Ceylon stating that an offer had been made for a lease 
of the fisheries by a reliable financial firm, and asking 
whether the Ceylon Government would be inclined to 
consider favourably the proposal in principle. A num- 
ber. of cable messages passed between the Colonial 
Office and the Governor, the former transmitting the 
replies from Ceylon to Messrs Derenburg and Co., of 
9g Drapers’ gardens, who stated that they were acting 
for the syndicate, and also communicating Messrs 
Derenburg’s comments and proposals to Ceyfon. Ulti- 
mately a draft lease was forwarded by Sir Henry 
Blake, the Governor, to Mr Lyttelton, which provided 
that the fisheries should be leased for 20 years at a 
rental of £15,000, that the syndicate should expend 
£10,000 per annum in cultivating oysters, and in im- 
proving the fisheries, and should provide security for 
carrying out their undertaking. The then Secretary 
for the Colonies, however, decided that the rental was 
inadequate, and raised it to £20,633, and ultimately, 
with some modifications, an agreement on that basis 
was entered into with the Gulf Syndicate, on Novem- 
ber 30, 1905, under which the syndicate undertook to 
form a company with a capital of £165,000 to take 
over the lease and work the fisheries. In the Ceylon 
Legislative Council the ordinance for the lease had 
been carried by twelve votes to four, but a public 
meeting was held at Colombo to protest against the 
project, and from that meeting a memorial was sent to 
the Colonial Office, in which it was declared that the 
granting of a lease on any terms was contrary to the 
best ‘interests of Ceylon, and that the rent in this lease 
was entirely inadequate, based, as it was, on the 
results of the past twenty years. Conditions, it was 
| added, had entirely changed since 1903, owing to the 
scientific processes introduced, and it was estimated 
that this year’s fishery would bring in a million rupees. 
Lord Elgin, however, declined to disallow the 
ordinance, stating that although not personally re- 
gronsble for the transaction, he recognised that it 

ad been inspired throughout by no other desire than 
to secure and promote the permanent interests of the 
colony. 

It seems rather curious that the Colonial Office 
should have acted in this matter as the intermediary 
between the syndicate and the Ceylon Government, 
even going so far as to incur the expense of sending a 
considerable number of telegrams to Céylon in regard 
to, the riegotiations. Another curious feature is the 
fact that throughout the correspondence no nention is 
anade of the persons constituting the syndicate, Messrs 
Derenberg simply referring to ‘our’ syndicate ’”’ 
when writing to the Secretary of State. The docu- 
ments filed at Somerset House show, however, that the 
Gulf. Syndicate has a capital of £710,000, of which 
£1,687 was paid up at the date of the last return, 
among the principal shareholders being Mr Leopold 
Albu, Baron d’Erlanger, Mr. Harry Mosenthal, the 
Exploration Company, Messrs Lindenbaum and Weild, 
and Mr Sigimund Neumann, Sir J. West Ridgeway 
holding 60 shares. The company subsequently formed 
to acquire the lease is the Céylon Company of Pearl 
Fishers, with a capital of 4:165,000, £9150,000 in 
ordinary shares of £1 each, and £15,000 in 300,000 
deferred shares of a shilling. Up to. May oth 149,950 
ordinary and 293,950 deferred shares had been issued, 
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- . nas, 
and £88,597 had been received upon ther 


The directors include Sir J. West Ridgew | 


NIN cash, 


ay ¢ | 
Carl Derenburg, and among the largest shade 
are :— ers 
Ordinary. 
Mr Leopold Albu ......... Te — ie 
The Exploration Company .... 23,990 2 40,000 
Mr L. Liftdenbaum........... - 5000... 8.000 
Baron d’Erlanger............ a! a 8.000 | 
Messrs Leverson and Phillips .. 10,000 +» 20.909 _—s«| 
Mr Harry Mosenthal......... - 10,000 si 16.000 
- Mr Sigimund Neumann ...... 10,000 G 16.0.9 


It seems, as we have indicated, somewhat remark ) 
able that the Colonial Office should have acted as al 
intermediary in this transaction between a syndicay| 
and a Colonial Government, and why it should have 
described a £1,700 syndicate as ‘‘a reliable financial | 
firm,’’ and why other persons were not given an oppor: 
tunity of tendering for the lease is, on the face of jt | 
difficult to understand. Now that the company has | 
been formed to take over the lease, it is seen that | 
has the highly objectionable feature of deferred shares | 
which will participate largely in the profits if the | 
venture prove to be as successful as is anticipated, | 
We, moreover, think it is a matter of regret that Sjr/ 
West Ridgeway, who has such a distinguished official | 
record behind him, should be associated with this | 
enterprise, and with other enterprises of a somewhat | 
similar type. It is quite natural that a man who has | 
been accustomed to lead a busy official life should, on | 
retirement from the service of the Crown, seek some | 
pursuit wherewith to occupy a portion of his time. But | 
experience has shown how desirable it is that dis-| 
tinguished ex-servants of the Empire should avoid | 
association with speculative companies. 











BUSINESS NOTES. 





The Prices of Commodities.—The recovery in avery | 
prices recorded in April has been continued during the | 
past month, and the fall during the first quarter of the | 






average brought up to’ a ‘higher point than that regis- | 
tered at the end of 1905. Our Index Number, which 
measures the average of the movements in a number of! 
commodities, is now 2372, as compared with 2337 at| 
the end of April; and 2342 at the end of December, | 
1905. In the following table the changes in the Index | 
Number are shown for each month of the current year, 


amd at intervals since the end of 1902 :— 
Total Index 


Number. 

ee ee Is no 60h odes ua balsennsssewus 2372 

hE A eKGbe wb pth oe ¥aensesees 2337 

np ES clccaedintacuenvesneses 2306 

pp PURBUREY, BEND cc cccccessnccevcescess 2304 

oo «= SOUNURRY, BITS... cece vcccdesteccecces 2322 

» December, 1905 .........00- ini all 2342 

5 WR TE iccecncodcdccincosen 2219 

oa 0 RR Ae eee rl ai ea 2163 

oh EE cdiédddases ehbeGedsve teed 2153 

» December, 1904 ..... sevescscoceccss Samm 

» September, 1904 ...... ea mene 2148 

” June, 1904 eecce Cocecccecceceseseeese 2130 

Se re 2234 

— +. errr. 2197 

» December, 1902..... aiihiad uheaealenatte 2003 

nt 


The most noteworthy movement during the past mom 
has been the continued advance in the price of ti 
Beginning the year at £170 per ton, this metal rose at 
the end of April to £183 5s, and once during May the | 
price recorded was £215, though the close is lower, * 
£187 per ton. Iron and steel have advanced, and coppe | 
is at the highest figure for many years past, hile le 
has closely approached the “ record ” quotation prevailing 
at the end of 1905. Cotton and its products have been 
comparatively steady, and wool remains very hem. 
Advances are recorded in flax and hemp, leather 
tallow. English wheat has further moved up, and meat 
commands high prices. The only articles showing 
declines are certain descriptions of timber and 
sugar. 
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New Regulations as to Treasury Bills.—Included in 
the Revenue Bill for the current year are two clauses 
relating to Treasury bills to which, so far as we 
know, no previous allusion has been made by the 
Chancellor of the Exchequer. These clauses appear 
in the Bill under the head of ‘‘ Miscellaneous,’’ and 
read as follows :— ’ 

10.—(1) The period during which the power of the 
Treasury, under Section 6 of the Treasury Bills Act, 
1877, to raise money by the issue of Treasury bills for 
the purpose of paying off any such bills, may be exer- 
cised, shall be extended so as to include not only the 
financial year in which the bills are or are about to be 
paid off, but also a period of three months after the 
expiration of that financial year. 

(2) The amount payable to the Bank of England 

under Section 3 of the Bank Act, 1892, for the 
management in every financial year of Treasury bills 
shall be calculated at the rate of two hundred pounds 
for every million pounds of the maximum amount of 
bills outstanding at any one time during the financial 
year. 
" Section 6 of the Act of 1877, which it is now pro- 
posed to amend, provides that *‘ when in any finan- 
cial year any Exchequer bills or Treasury bills are or 
are about to be paid off the Treasury may during that 
financial year, for the purpose of paying off or replac- 
ing the amount expended (otherwise than out of the 
new sinking fund) in paying off the principal money 
for such bills, or any of them, raise a sum not exceed- 
ing the amount of such principal moncy.’’ The exist- 
ing regulation conforms to the principle which has 
hitherto governed our financial arrangements, which is 
that the account of each financial year shall be complete 
in themselves. That will be, indeed, impossible, how- 
ever, if certain items are to be projected from one year 
into another. Mr Asquith is certainly called upon to 
give good reasons for his departure from the present 
sound system before his proposal to defer the adjust- 
ment of the Treasury transaction in one year until 
three months after the expiry of the period to which 
they relate is sanctioned. The second section of the 
clause quoted above seemingly aims at increasing the 
payment to the Bank of England for the management 
of the debt. The section of the Bank Act, 1862, which it 
is proposed to alter provides that the payment to the 
Bank shall be two hundred pounds for every million 
pounds of Treasury bills outstanding on the last day 
of the previous financial year, whereas it is now pro- 
posed that the same rate shall be paid on the maxi- 
mum amount outstanding at any one time during the 
financial year. This change will, in all probability, 
involve a larger payment to the Bank, and the House 
will no doubt demand to know why that is thought 
necessary or desirable. 





The June Consols Account.—Because this Saturday 
happens to be the day upon which Consols differences 
are payable, the Stock Exchange came near to losing 
part of its Whitsuntide recess. However, the dealers 
in Capel Court were ready to sign the petition for 
closing the House to-day with no less alacrity than 
that displayed in other markets, and accordingly the 
bulls of Consols get three days’ grace before being 
called upon to meet their balances. Not many of those 
who bought Consols for the June account will have 
money to take when the House reassembles on Tues- 
day, and the market provided one of the principal dis- 
appointments experienced throughout the month just 
closed. With the political sky clearer than it has 
been for many months past, and with at least a pro- 
spect of the Government being a buyer in Capel Court, 
there was fair reason to look for an improvement upon 
the making-up price of go with which the month began. 
It is unnecessary to recapitulate the various reasons 
Which caused the quotation to gradually relapse. On 
Wednesday the making-up price was 893, and the con- 
tango rate 33 to 4 per cent. The charge remained 
steadily at these figures, and the natural inference is 
that there may be a small bear account sprung up in 





Consols, partly in sympathy with the sales of Irish 
Land stock by. professional operators, who looked for 
a new issue to depress the price of the existing one. 
Although the announcement that the former would be 
postponed had a slightly strengthening effect, it ap- 
parently caused no great tremors amongst the ranks 
of the bears, some of whom now profess to consider 
the delay as favouring a further recession in the prices 
of Irish stock, Consols, and their immediate satellites. 
Until the new issue actually arrives, prophesy the 
pessimists, prices will remain under the cloud of its 
expected coming, and the longer it is postponed the 
worse will it be for the Consol market. This special 
pleading represents, of course, only one side of the 
situation, but a good many dealers say that to job 
on the bull tack is not to make money at present. 
Those, however, who take a minor key in speaking of 
the chances of this market admit that the known 
presence of bears is a cause which may lead to un- 
looked for developments if money becomes cheaper. 
Taken altogether, the professional element, while 
deploring the absence of business which dulness 
in Consols inevitably produces, is not inclined to take 
a roseate view of the immediate outlook for prices, in 
spite of ex-dividend markings and other matters quoted 
in favour of better values in this department. It re- 
mains to be seen how far their attitude of caution is 
justifiable. 





The English-Scotch Steel Combine—Proposed Develop- 
ment.—A few years ago, when the steel makers of tne 
North of England and of the West of Scotland entered 
into an arrangement for the regulation of the selling 
prices of ship and boiler plates in their respective dis- 
tricts, an effort was made to include in the compact 
those for angles also. But it proved too difficult a 
matter to reconcile the different interests, and the pro- 
posal was dropped. For a period no disagreeable con- 
sequences followed. In the last few months, how- 
ever, the English makers, owing to a failing demand 
in their own district for angles, have made a serious 
invasion into the Scotch consuming centres, and have 
sold angles considerably below the local fixed price, 
47, less 5 per cent., by as much in some cases, it is 
reported, as 15s a ton. Scotch producers, instead 
of reducing their quotations, retaliated by an inroad 
into the North of England, and there underselling 
their competitors, sacrificing besides tos per ton of 
railway carriage. This has gone on for some time, 
and has created an unpleasant state of things, and not 
less has given great offence to Clyde shipbuilders, who 
object that their trade opponents on the North-East 
coast should have such preference as they are receiving. 
Rather than handsomely meet the Clyde and other 
local consumers in the legitimate way that would com- 
mend itself to most business men, the Scotch stee! 
makers have approached the makers in the North 
of England, and a conference has been arranged for 
next week—to endeavour ‘to fix up conditions for the 
sale of angles, the same as obtains for plates. It ap- 
pears, however, that the Scotch makers do not quite 
see eye to eye on the subject, some being disposed to 
hold out for a free hand, and there would be nothing 
wrong in that if they extended the principle to their 
own immediate neighbourhood. It is just possible 
that that may be the issue of the negotiations which 
are now about to be entered upon. But that would 
endanger the very existence of the combination other- 
wise ; and no effort, it may safely be taken, will be 
spared to avert such a result—which, it need hardly 
be said, would be welcomed by all consumers. There is 
this to be said in favour of the steel makers, that they 
have not put prices up unduly ; but it is a grievance that 
while they insist on agreed upon rates for plates and 
some other sections of material being paid by consumers 
in their respective localities, with others they accord 
more favourable conditions, and, to that extent, handi- 
cap their best customers. Another element of trouble 
has just sprung up, and though it may probably, for 
the time being, be overcome, it has within it great pos- 
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it seems, finds himself short of orders and specifica- 
tions for plates, and he therefore cannot keep his mills 
rolling. He accordingly has asked for permission to 
sell sufficient plates to meet wants, at a price, of 
course, under what has been fixed by the combination. 
That would strike at the very root of the association, 





suggestion. Yet they cannot afford to take up an 
indifferent attitude, and it is understood that several 
producers are prepared to meet the situation by trans- 
ferring certain contracts for execution. But this 1s a 
mere makeshift, and while it may, and probably will, 
prove effectual in such busy times as are now being 
passed through, it would be wholly unavailable in slack 
seasons, which will come again, unfortunately. The 
steel productive capacity of the West of Scotland is 
now enormous; it has been greatly added to in the 
course of the last 12 months, and additional plant is 
even presently being laid down. It is not to be won- 
dered at, therefore, that in these circumstances the 
troubles that have arisen and are threatening are giv- 
ing cause for serious concern in the inner circles of the 
industry, and that in the wider circle of consumers the 
portents are looked upon as not unfavourable for their 
interests. 


The North British and Mercantile and the New York 
Mutual.—Some rather mystifying correspondence has 
taken place in regard to the alleged action of the North 
British and Mercantile Insurance Company in obtain- 
ing and divulging the names of policyholders ‘and the 
amounts of their policies in connection with the trans- 
fer of certain business from the New York Mutual to 
the North British office. Mr Cockburn, life manager 
of the North British, contradicted the allegation, de- 
claring that the company would deprecate any such 
action, and Mr Haldemann, the new joint manager, 
also affirmed that the assertion was without founda- 
tion. But in a letter dated May 30 Messrs Linklater 
and Co., solicitors to the committee of British policy- 
holders in the Mutual, state that Mr Haldemann, on 
being applied to before he had left the Mutual to ac- 
cept the position of joint manager of the North British, 
gave the committee the names and addresses of the 
British policyholders in the American office, and 
Messrs Linklater repudiate the idea that in so doing 
Mr Haldemann was guilty of disloyal conduct. With- 
out expressing any opinion on that point, we think 
it would be well, in view of the conflicting statements, 
if what actually has happened were explained. A list of 
policyholders who are alleged to have transferred from 
the Mutual to the North British, with the amounts of 
their policies, has been published in the Press, and it 
is very desirable that the mystery as to who gave the 
information should be cleared up. 





The Gold Standard in South America.—The Mexican 
Herald asserts that at the forthcoming Pan-American 
conference at Rio de Janeiro the United States will 
take the initiative in a movement to induce all Latin- 
American nations to adopt the gold standard. No 
motion to that effect is on the programme of the con- 
ference, but it is stated that Mr Root, the United 
States Secretary of State, has expressed the opinion 
that the topic can be fittingly discussed when the con- 
ference comes to consider a subject of which notice 
has been given, viz.: ‘* Measures tending to develop 
and extend commercial intercourse.’’ 
and money conditions of the various South American 
States differ so much that any scheme for the establish- 
ment of a gold standard that would be applicable to all 
of them would be extremely difficult, if not impossible, 
to devise, and this; appears to be recognised, for we 
are told that ‘‘ it is not expected to ask the countries 
forming the International American Union to bind 
themselves to adopt the gold standard, but by show- 
ing the advantages that would accrue from its use thev 
could possibly be induced to make the changes.” 
And whether it leads to agreement or not, the discus- 
sion, if it does take place, is certain to be interesting 
and suggestive. 
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India’s Foreign Trade in 1905-6.—The official Statistics 
issued by the Indian Government show that the forej 
trade of India again expanded in the year onde 
March 31st last. The comparison for the Past three 


years is as follows :— 


Imports. Exports, 
£ £ 
1905-6 ......e+ee0ee+ 68,696,476 .... 105,476 64 
BODES .nccccccecices 64,487,660 .... 102,752,442 
Be hoes ccnccocees 56,525,272 99,887 862 


The increase in imports is fairly general, the principal 
decrease being in mineral oils, which fell off by 
£730,711, and there was also a diminution in living 
animals, hardware and cutlery, and metals. The 
largest increase was in cotton piece goods, the imports |) 
of these showing a rise of £2,145,500, which com. || 
pares with an improvement of £ (4,146,000 last year. | 
Machinery and mill work also again increased to a 
substantial extent. The imports of refined and 
crystallised sugar showed a further large advance, the | 
total quantity being 7,370,504 cwts, compared with 

6,433,593 cWts in 1904-5, and 5,828,501 cwts in 1903-4. 

Imports of sugar from the United Kingdom rose from 

121,339 Cwts in 1904-5 to 284,041 cwts, from Austria- | 
Hungary from 1,441,240 cwts to 2,340,717 cwts, while 
the imports from Java fell from 2,003,349 ewts to 
1,399,590 cwts. The expansion in India’s purchases of 
machinery and millwork was almost entirely in articles 

of this class imported from the United Kingdom. The 

principal feature of the export trade was the great 

advance in value of jute, due largely to the abnormal 

prices obtained. The quantity of jute shipped was 

14,581,307 cwts, against 12,875,312 cwts in the year 

preceding, but the value rose from £7,977,097 to 

£11,417,108. There were large increases in the ship- 

ments of cotton and cotton yarns, hides and skins, and 

substantial decreases in wheat and wheat flour, opium, 

indigo, and oilseeds. China took a much larger quan- || 
tity of both cotton yarns and cotton piece goods from | 
India than in 1904-5. The tea exports in 1905-) | 
amounted to 214,198,943 Ibs, as compared with || 
211,887,158,158 Ibs in the year preceding, the value of | 
these exports being £5,911,524, as against | 
£:5,043,057. There was an increase in the value of 
tea sent to this country, but a diminution in the quan- 
tity shipped, and a considerable increase was again 
shown in the exports of tea to Canada. 











Trade with Morocco.—A report by Mr Vice-Consul | 
Smith on the trade of the Tangier district, comprising 
the ports of Tangier, Tetuan, and Laraiche, shows 
that the British share of the total imports and exports 
in 1905 amounted to about one-third. Of the imports 
amounting to £1,010,710, £.361,212, or 35% per cent., 
came from the United Kingdom, while of the total ex- 
ports of £378,432, £110,626, or 29} per cent., were 
sent to this country. The comparison with other 
principal countries is as follows :— 


a 
— 


Imports. Per- Exports, Per- 
2 centage. £ centage. 
United Kingdom .... 361,212 353 110,626 294 
TUS. ssh cesecens 370,073 .. 36% 77,408 .. 208 
DE ctdb cbvieaaasa 42,490 .. 4} 112,266 29} 
Germany ..... —— wee 14,426 .. 4 
RE ineischous sedesens 1% 144,890 .. 4 


It will be seen that Germany's trade with Morocco 
is small, and it was considerably less in 1905 than in 
the previous year, the proportion of German imports 
through the three ports named being 54 per cent., aS 
compared with 114 per cent. in 1904. The imports 
from the United Kingdom showed a slight decline in 
1905, from £387,072 to £361,212, while the imports 
from France rose enormously, namely, from £243,54° 
to £370,073. This advance was partially due to the 
large demand for French flour owing to the failure © 
the harvest, but there was also a large increase in the 
importation of sugar from France, and that country 
further benefited by larger purchases of wine and !rof 
and steel goods. The Vice-Consul observes that 1° 
consequence of the Algeciras Conference having con 
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deferred. The Minister of Finance, M. Poincaré, 
delivered on Sunday last a speech to his constituents 
of the Senate, at Commercy, in which he insisted on the 
necessity for retrenchment. He is at this moment pre- 
paring his estimates for 1907, and does not see his 
way to make both ends meet. The subject was brought 
up in a Cabinet meeting yesterday, when he stated that, 
after making all the reductions practicable, his Budget 
had a deficit of 230 millions (49,200,000). Last year 


others a balance of the Chinese indemnity loan and 
the capital of the Rentes the State had inherited from 
private sources. Nothing of the kind remains to be 
gathered in ; but, on the other hand, he has to provide 
go millions (£°3,600,000) for deficits in the present year, 
70 (£,2,800,000) for increased credits demanded by the 
army and navy, and 70 (£,2,800,000) for the application 
of laws voted by the last Chamber, comprising one for 
pensions to the aged, which is to take effect on 
January 1st next. The Minister proposes an income- 
tax, but as it would be difficult to find any income not 
already taxed, his colleagues are said to incline to a 
Joan. 

The Messageries Steamship Company have held 
their annual meeting, and voted an increase of 
the share capital from 45 million francs (41,800,000) 
to 75 millions (43,000,000) by the issue of new 
shares. The proposed new capital just  repre- 
sents the amount written off three years back after 
a series of bad years. The original share capital was 
60 millions im 120,000 shares, but was reduced to 30 
by reducing the nominal value of the shares from 5oof 
to 250f, at the same time creating 60,000 preference 
shares of the like value of 250f. A dividend of 5 per 
cent., or 12f 50c, was voted on both categories of 
shares, ordinary and preference. The gross receipts 
of the year amounted to 81,434,121f (43,257,365) and 
the expenses to 70,265,063f (£.2,810,603). From the 
balance of 11,169,058f (£446,762) provision had to be 
made for the debenture debt, depreciation of fleet, 
repairs, insurance, &c., leaving a net balance of 
2,295,285f (4111,811), of which the dividend would 
take 2,250,000f (£90,000). The chairman explained to 
the meeting the reasons by which the working of the 
company did not produce as favourable results as those 
of the English Peninsular and Oriental Company, with 
which it might be compared. With receipts amount- 
ing, in round numbers, to 82 millions (403,280,000) the 
net profits on working were only about one-tenth of 
that sum, while the P. and O. Company earned 19 
millions (£760,000) on a capital of 75 millions 
(£,3,000,000), and only had to pay dividend on a share 
capital of 58 millions (42,320,000), while the French 
company had only 8} millions (43,400,000) to re- 
munerate a share capital of 45 millions (41,800,000) 
nominally, but which was in reality 75 millions 
(£,3,000,000), if account is taken of the 30 millions 
(41,200,000) written off. The cause was that the English 
Company enjoyed more freedom of action. The French 
Company was compelled by its mail contracts to touch 
at more ports and pay more dues, the differences 
amounting to two millions. On two of the Messageries 
lines the price of coal was considerably higher than on 
the P. and O. lines, a difference of two millions 
(£80,000). They paid 800,000f (£32,000) more 
than the English company because they were not 
allowed to employ Lascars, except as stokers. The 
rations of the crews on the Messageries steamers cost 
three millions more than on the P. and O. boats. The 
French company had to pay 4o per cent. more for their 
steamers than the English. Those causestof inferiority 
applied also to the competition of the German com- 
panies. 

An idea of the loss to the Courrieres Colliery Com- 
pany resulting from the recent catastrophe may be 
formed by information communicated to the mecting 
of shareholders just held. The output in 1905 was 
2,372,499 tons. It is estimated that there will be in 
1906 a reduction of 900,000 tons, from the time lost 
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a balance was only arrived at by expedients and | 
scraping together all the financial waifs—among | 
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strikes, and the loss of 1,100 miners by the ex 





explosion, 
. in four or 
five years, &c. The pensions and indemnities to the 
families of the victims are estimated at an annyaj 
sum of 800,000f (4:32,000). The works and new regu. 


lations imposed on the company, ventilation, interdic. | 


tion of the use of naked lights, new shafts, &e., are 


estimated at an outlay of 15,000,co0o0f (£600,000). | 


The sales of coal and other receipts in 1905 amounted | 


to 30,466, 283f (£:1,218,651), and the expenses to | 
23,021,922f (£920,877). The dividend for 1904 hag | 
been 100f per share, and an interim payment of | 


65f had been made for 1905; but in consequence of 


the disaster, the balance of 35f, which might have | 


been paid for that year but for the accident, will be | 
carried to the reserves. It was stated that the normal 
profit on the production was 3f 25c per ton. 

Anglo-French trade in the first four months of the | 
year amounted for the importations from England to | 
229,350,000f (49,174,000), an increase of 22,005 ,000f 
(£880,200) on 1905; the exports to England to 
387,755,000f (415,510,200), a decrease of 6,099,000f 
(£243,960) on the year. A new scale of initial prices, 
based on the rectified tables for 1905, having been 
applied since the previous monthly returns, no special 
returns for the month of April could be drawn up. In 
a comparison between the trade of the present year 
during the four months, the imports of coal from 
England rose from 1,871,220 tons to 2,709,020, or, in 
value, from 32,021,000f (£1,280,840) to 46,103,000f 
(41,844,120). There was also a gain in machinery, 
copper, iron, and steel, but a loss in chemicals and 
ships. The decline in the French exports comprised a 
diminution from  58,831,000f  (£/2,353,240) to 
49,030,000f (£1,961,200) in silk wares, also a loss in 
wines and wearing apparel, but a gain in millinery and 
artificial flowers; raw sugar, yarns, and carriages, in- 
cluding automobiles, which rose in value from/ 
14,333,000f (£573,320) to 19,000,000f (£760,000). | 


—— 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, May 22. 

It looks as if the Pennsylvania Railroad Company | 
would have to do a little house cleaning. The greatest 
surprise has been caused at the week’s result of the 
investigation by the Inter-State Commerce Commis- 
sion into the practice of Pennsylvania officials in con- 
nection with the coal traffic. While the public were 
not unprepared to learn that there was “ grafting” 








among some railroad company officers, it is not too 
much to say that surprise has even given way t 
astonishment at learning of the numerous gifts ac 
knowledged, money and stock in coal mining com- 
panies, for ‘‘ no particular reason,’’ and in many 10 
stances from persons unrecalled, yet on the face of It, 
to secure preferential treatment in the matter of the 
distribution of cars. When to this is added the teste 
mony that ‘* thousands of dollars ’’ had been received 
from the Pennsylvania Railroad as rebates, and evr 
dence that certain coal mining companies referred to 
did receive favoured treatment over competitors from 
railroad minor officials, one naturally wonders how far 


Se 





this disease has permeated not only the officialdom of | 


the Pennsylvania, but railroad officials throughout the 
country. The liberal translation of these ‘‘ presents 

is bribes, and it is not a secret that the chiefs of 
America’s premier railway system are greatly concerne 
over the revelations. Already there is a move OD 
by the Pennsylvania to investigate itself. President 
Cassatt, now in London, has been cabled at some 
length by his lieutenants, and steps are being hurriedly 
taken to check the too free exhibition of shortcom™ 
ings by representatives of the Pennsylvania. When 
the resolution was offered in Congress some months 
ago to probe into the affairs of the Pennsylvan'a am 
allied railroads, to determine: how far, if at all, © 
exercised a restraining or discriminating influence on 
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the coal and oil business, there were many who re-| 
garded the move as a sop to the recently excited pub- | 
lic taste for investigating the larger combines and 
business enterprises. 
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Since the news of the projected railway invasion of 


the Canadian North-West by James J. Hill was made 
public in this correspondence, the subject has attracted 





Regrettable as it is to have to} wide attention here, and Mr Hill has so far unbended 


admit, there seems to have been.a warrant for the! as to consent to give out several interviews on the sub- 


| 


action taken, and, as it is more than ever believed, 


| ject. 


Thus far, no views have been given out by the 


the end is not yet, for the Pennsylvania State Legisla-| executive heads of the Canadian Pacific or Grand 


ture threatens to insert a probe, also. 


After 52 days of storm and struggle, 
lay and debate, an antagonistic majority 
the majority party in the Senate has found 


itself constrained 
the insistence of their minority colleagues and some 
of the Democratic Senators, and give to the country, 
so far aS it lies in its power, a Bill for the federal 
regulation of railway rates. This is substantially the 
measure recommended to Congress in the President’s 
Message of December, 1904, which passed the House 
as the Esch-Townsend Bill and died in the Senate. 
Then the fight went on between the shippers, the 
general public, and the President, on one side, and the 
railroad interests within and without the Senate, on 
the other, through 1905 and 1906, until the succeeding 
Hepburn Bill, again recommended last December, 
went through the House with a rush, and only six 
dissenters, and finally, after much amendment in the 
Senate, was passed with only three negative votes, 
one Republican and two Democratic. The Senate ob- 
jectors and obstructionists tried every known Parlia- 
mentary method to defeat the measure, even resorting 
to schemes to discredit and unhorse the President of the 
United States. The basic principle of the Bill, the 
conferring of the rate-making power upon the Inter- 
State Commerce Commission has been preserved, and 
to that extent the President wins in his contest with 
the Senate. The President thought that no provision 
for a court review of the Inter-State Commission’s 
action, as planned, was needed; that the Constitu- 
tion provided for that. As a last concession he would 
have been satisfied with granting a limited court re- 
view. As the Bill finally passed the Senate it con- 
tained a compromise on that point between a limited 
and a broad court review. On the whole the action 
by the Senate constitutes a victory for the President 
and the public, aside from the railroad interest. The 
Bill is not perfect. But it is a beginning. It marks 
a wide departure in the matter of controlling railroad 
rates, which regulation was the main contention by 
the friends of the measure. Some of the Senate amend- 
ments are conceded to add to and strengthen the Act 
as it passed the House, and as it was originally drawn ; 
while others are palpably weakening. But there will 
be other Congresses, and so far as this legislation is 
concerned, it will ultimately be perfected. As the Bill 
left the Senate on its way back to the House, it pre- 
sented features skeletonised as follows :— 

“Inter-State Commerce Commission shall fix maximum rate 
to be charged where complaints were made. 


“These rates, so fixed, may be reviewed to fullest extent by 
courts. 
: : Before rate can be suspended interlocutory decree notice of 
ve days and hearing before three judges are necessary. 
Rate fixed and passed upon goes into effect within 3o days 
and may remain in force for two years. 
Commission may fix joint through rates and part rail and 
part water rates. 
& = cmanioston is to consist of five members, as at present. 
\ailroads and carriers are prohibited from dealing in com- 
modities they carry. 
“ ps, it oe i i 
ms Pipe lines, private car lines, express companies and palace 
r : ‘panies are made common carriers. 
vu Xebates are punished by imprisonment to either party or 
hes of from $1,000 to $20,000. 
~ ‘\ person soliciting or compelling a rebate may also be fined 
es the amount of the rebate. 
r Xailroads must keep uniform set of books, accessible to 
mmission at all times. 
Railroads must als 
ss Giving 


co 


ilso make uniform reports. 
of Inter-State passes except in numerous stated cases 


ronibi : . ° ° 
itor ee (The wide-open policy shown by the Senate in this 
ne Cent excited much amusement not to say derision.) 

“AF mmission may compel switch and siding connections. 


occa ‘er rate commission made is suspended or injunction 
a 7 Eenanent appeal shall lie direct to the Supreme Court. 
he bo mage done to goods sent over a joint through route shall 
tne by the initial carrier.” 
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to bow to the public temper, 
| ing to the Pacific, that it was all a dream, and that 
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| Trunk systems, but it goes without saying that such 
de-, would be highly valued, if obtained. That Mr Hill’s 
of | opinions can grow or develop, or change, is made plain 


by recalling a remark he made three years ago, in dis- 
cussing the Grand Trunk Pacific scheme for extend- 


he did not think much of railroading around the Arctic 
Ocean. His advocacy of the Georgian Bay canal pro- 
ject to connect Lake Huron with the St Lawrence at 
Montreal is only natural, when it is explained that his 
Canadian trans-continental scheme does not, as now 
stated, contemplate a line through Eastern Canada. 
Even more interest attaches to his opinion that the 
tariff on wheat should be revised so as to permit the 
Minneapolis and Chicago markets to draw on the Cana- 
dian north-west supplies of the cereal. The idea is 
a radical one, one quite characteristic of its projector, 
but not likely to take shape immediately. American 
wheat farmers along the lines of Mr Hill’s existing 
trans-continentals would not be likely to agree with 
the suggested competition. 

While Prof. Taussig, of Harvard University, in his 
recent address before the New York Savings Bank 
Association on modern banking tendencies, made no 
reference to the ability of pools and cliques in Wall- 
street to force share prices up last autumn in the face 
of prohibitive rates for call loans, and did not cite the 
late remarkable recovery in stock market prices fol- 
lowing the collapse precipitated by the San Francisco 
disaster, those two phenomena might well have been 
chosen as illustrating his point that a new market 
force has been created by the changes which have 
taken place in the country’s financial and industrial 
affairs in late years. Among other things he said :— 

The banking situation in the United States seems to have 
changed, and changed for the worse, in the last 10 or 20 years. 
The old ideal of a strictly commercial bank, having its semi- 
judicial policy and consequent prestige, seems to be passing 
away. The tendency is for a combination of various kinds of 
banking operations in one hand or in one set of hands. National 
banks, and State banks doing a similar business, are closely 
associated with investment houses, with the large private bank- 
ing firms that undertake to promote and finance great ventures 
in new business fields, with trust companies that carry on a very 
wide range of financial operations, and with individuals whose 
primary interest is not in banking but in independent enter- 
prises of their own. 


Here we have a judicial statement defining the new 
finance or concentrated banking, the operations of 
which have been so much in evidence since 1g00, not- 
ably in the interplay of forces during the Northern 
Pacific panic of 1go1, and, still more recently, as 
pointed out in some of the life insurance company re- 
velations—deals in which banks and trust companies 
participated largely in enormous stock market under- 
takings with the pools and cliques, concerning which 
we are all familiar. One can hardly reject the theory 
advanced that there is a distinct lowering of the 
American banking standard in the freedom with which 
some of our large banks join hands and resources 
with speculators, particularly at a time when the finan- 
cial needs of the industrial and commercial communi- 
ties are barely met. 

The course of the New York stock market within a 
week has been just about what was expected. Fol- 
lowing an average break of about 13 points, after the 
San Francisco disaster, there came a recovery of little 
more than half that amount, since which the course of 
prices has been uneventful, and the market dull, with 
the larger proportion of the trading professional and 
fluctuations within a narrow range. Much interest 
centres, of course, on the direction prices will take 
when a change comes. The bulls are arguing in 
favour of a rise, because of easier money and the ten- 
dency of funds from the west to the east, while the 
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bears point to the clog of new issues in the market, | 
the strain on bank loans, and the almost utter absence 
of the public from Wall street. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 








Beriin, May 30. 


The make-up list for the May settlement shows a 
great predominance of reduced prices. Gains were 
registered in less than one-fourth of the list. In the 
section of Government Funds the heaviest reductions 
were in Russians, the Fours of 1880 losing 2.00, State 
Rente 2.50, the 1902 Loan 1.90, Consols 2.50, and the 
34 per cent. Gold Loan and 3 per cent. Rente 
each 2.00. Other drops in this department were 
as follows:—Imperial and Prussian Threes 0.30, 
Saxons, 0.55, Hungarian Gold Rente 0.25, 
Turkish Lotteries 1.25, Chinese 44 per cent. Loan 0.25, 
Chinese Fives 0.50, and Argentine Railway Loan 0.25. 
On the other hand, Spanish Fours gained 2.00, Unified 
Turks 2.00, Portuguese 0.75, and Japanese 0.40 ; and 
Austrian Lotteries, Hungarian Crown Rente, Italian 
Fours, and the Buenos Ayres Municipal Loan made up 


unchanged. 
The following are the losses in the railway section : 


—Franzosen, 1.75; Austrian North-Western, 0.25; 
Elbe Valley, 1.50; Buschtierader, 0.25; Warsaw- 
Vienna, 7.25; Mediterranean, 0.50; Canada Pacific, 
14.25; Baltimore, 2.75; Pennsylvania, 1.75. The 
following are higher :—Libeck-Biichen, 7.00; Lom 
bards, 1.75 ; Gotthard, 0.75 ; Meridional, 1.75 ; Prince 
Henri, 6.75 ; and Anatolians, 3.75. 

The bank section has but one gain to its credit, that 
of the Berliner Handels-Gesellschaft, with a rise of 
0,25. The drops were as follows :—Disconto, 2.50; 
Deutsche, 2.25; Darmstadter, 1.75; Dresdner, 1.50; 
National 2.25 ; Commerz und Disconto, 0.75 ; Schaaff- 
hausen, 1.50; Austrian Credit, 6.00; Vienna Bank- 
Verein, 1.00; Austrian Lianderbank, 0.75; and the 
Russian Bank of Foreign Commerce, 0.25. The Vienna 
Union Bank made up unchanged. 

The miscellaneous list also has one gain, the Hansa 
Steamship having put on 2.25. On the other hand, 
Hamburg-American Line lost 2.25, North-German 
Lloyd 9.00, Dynamite Trust 5.00, Berlin Street Rail- 
way 0.50, and Hamburg Street Railway made up un- 
changed. 

The general apathy that has prevailed on the Bourse 
for above a month has undergone no abatement during 
the past week. The change in the official rate of dis- 
count has been quite without effect upon the market, 
and, what is still more remarkable, the numerous 
advances of iron prices announced since the beginning 
of the month have been almost equally ignored as a 
factor influencing the situation of the share market. 
On the contrary, share prices now average somewhat 
lower than before the latest advances in iron prices 
were made. So far as the reduction of the bank rate is 
concerned, the general feeling is that it was too small 
to cut any figure from a speculative standpoint ; and 
the abnormal state of the money market is still too 
evident to let operators take much encouragement from 
the reduction. 

The present attitude of speculators, it may be said in 
general, is one of criticism and circumspection. Every- 
where operators look they seem to find grounds for a 
policy of caution. At home they see the abnormal! 
demands for money in current business, as well as for 
permanent investment in the form of capital increases 
with industrial companies, building operations, and in 
municipal loans. Concern about recent changes in the | 
Customs tariff of the country and the effect of the tax | 
laws just adopted by the Reichstag is manifested in| 
many quarters. Moreover, several recent exposures of | 
questionable practices in the management of joint- 


stock companies cause a feeling of doubt lest the pre- | 
sent wave of prosperity should lead to dishonest deal- | 
ing with the public, similar to what was revealed five | 
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Foreign conditions, too, are still troubling t] 
of operators continuously. Just now the deliberations 
of the Duma are attracting serious attention. Many 
persons are afraid that a conflict between it and the | 
Government cannot long be postponed. The Strong 
language used by the leaders of that body causes much 
weighing of probabilities for future developments 
at St Petersburg. Whatever be the result—whethe, 
the Czar yield in the main to the will of the popular 
assembly, or whether he find the courage to send the 
members to their homes—the tendency here is to look 
for bad political weather, and particularly from the 
financial standpoint. It was noted above that Russian 
securities scored heavy drops during the past month. | 
Selling of them has gone on to-day in considerable | 
volume and at falling prices, but a recovery sect in later 
in the day. 

Other foreign factors to be carefully watched are 
found in the movements in the London, Paris, and New 
York markets. The recovery of strength by the Bank 
of England, with the probability that it will soon reduce 
its rate, has given some encouragement here, but the 
London Stock Exchange has latterly had a rather re 
strictive effect upon trading in Berlin. Moreover, the 
expectations of French assistance to the German money 
market have been further reduced by the borrowing of 
the Pennsylvania Railroad at Paris, and as Russia will 
have to draw steadily upon its balances with Paris 
bankers, it is believed that the present easy conditions 
in the French money market cannot long continue. The 
American situation, too, comes in for much discussion 
of a rather dubious character. The large demands of 
the Pennsylvania Railroad for money, the irregular and 
rather weak course of trading on the New York Stock 
Exchange, and the conflicting reports from: the 
American iron trade are all matters that weigh upon the 
situation here with considerable force. Nevertheles, 
the continued increase of railway earnings reported 
from the States makes a good impression, and, upon 
the whole, the German investing public still have 
enough confidence in the soundness of the American 
position to buy American railway securities in con 
siderable amounts. 

The Munich loan referred to in my last week's letter | 
has finally been arranged upon a 4 per cent. basis. It 
is an interesting fact, significant of the present state 0! 
the German money market, that not a single bid was 
tendered at 3} per cent. The municipality had asked 
for offers at both rates. The issue was sold at 101.27 
net. As other cities have also recently failed to borrow 
below 4 per cent., it is now regarded as certain that this 
rate will henceforth be the prevailing one for municipal 
loans. 

From the iron market it is reported this week that a 
somewhat quieter tone has set in, the rush of new 
orders not being so brisk as earlier in the month. Good 
employment for the rest of the year is, however, 
assured, and there is, in general, a strong indisposition 
to take orders for more distant dates. The export bus'- 
ness is still active. Canada continues to send inquiries 
for large quantities of railway material. The with- 
drawal of the export bounties, it is reported, is render- 
ing it difficult for the manufacturers of plates and sheets 
to effect sales abroad, inasmuch as Belgian works are 
keeping prices low. So much dissatisfaction over the 
withdrawal of the bounties has been manifested among 
exporting works that a conference of the various syndt- 
cates—coal, pig-iron, and steel—to discuss the matter | 
anew has been called for next week. The pig“ 
famine continues unabated, but relief may be expecte 


. . finished, 
when furnaces now under construction art finishe 
Some 12 0F 


1€ Minds 








- . . ° y oe ¢ ia 
15 furnaces are now erecting in Rhineland-\W\ estphalia, 


: “A ne a ; 2G on 
in the Siegen district, on the Saar, in Lorraine, ae a 
ave a} 


capacity of 800,000 to 1,000,000 tons a year. ble 

The production of coal in April showed a cones a 
reduction, having amounted to 10,106,000 tons, 0°" 
een 
——— CO 














oe “rr s lca. lc | OU “oe we Ts Se — 


—_ 


eae —-—— _— 











ee 


yA) 
| June 2, 1906. | 
\) 5.233,000 tons less than for March, and an increase of 
=;2,000 tons over April, 1905. The 
caused by holidays, the mustering in of recruits for the 
army, and the shortage of wagons on the railways. 
The make of coke was 1,610,000 tons, or about 66,000 
tons less than in March, but 443,000 more than in April, 
1905. aA am) 
'| The acreage planted with sugar beets in Germany 
this vear is reported at almost 6 per cent. less than in 
|| 1905- ; 
| of the lighter planting. 
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| AUSTRIA-HUNGARY 
(From Our Own CorRESPONDENT.) 








Vienna, May 29. 

There is but one opinion in all Austria, which 
is that the crisis caused by the events of last Sun- 
day is the severest and the one most likely to be 
followed by disastrous consequences that this 
much-tried Empire has experienced during the 
last 25 years. The affairs of Austria presented 
great difficulties three weeks ago, when Baron 
Gautsch had to give up all hope of obtaining the 
Parliamentary majority’s support for the suffrage re- 
form, admitted to be a pressing necessity which could 
|| not be avoided, and could not even be delayed. But 
| after Prince Hohenlohe, the loyal friend of the work- 
|| ing classes, was appointed Premier, there seemed to 
be a hope that an agreement between the parties would 
become possible, and favourable reports on the negotia- 
tions between the Government and the parties most 
opposed to the reform. improved the situation. In the 
meantime, the Hungarian elections procured the Inde- 
pendent party, which holds the reins of Government in 
Hungary, a complete triumph over all other parties, 
and the Emperor went to Budapest to open the new 
Parliament, and accommodated himself to Hungarian 
susceptibilities to such a degree that for the first time 
since he was crowned King of Hungary in 1867 he 
refrained from letting the Imperial standard, in the 
black and yellow colours of his house, fly from the 
Royal Burg at Buda. The Hungarian Premier, Dr 
Wekerle, informed the Emperor during his stay at 
Budapest, that he was about to lay his political pro- 
gramme before the House, and reminded him of the 
promise given at the time when the Emperor appointed 
the Hungarian Cabinet, that if the demand that the 
Hungarian half of the common Army should be com- 
manded by Hungarian officers in the Hungarian 
language, was for the present renounced, the demands 
of the Hungarian Government with regard to 
economical questions should be granted as a compensa- 
tion. The new Austrian Premier did not know that 
such a promise had been given, or else he would never 
have consented to place himself at the head of the 
Austrian Cabinet. In painful crises the provisions of 
the laws of 1867 had been gradually changed, and a 
definite binding arrangement had been made by the 
two able Premiers, Szell and Koerber, according to 
which a common Customs tariff was established for 
Austria and Hungary jointly, which neither country 
could change without the approval of the other, and 
which was to be the basis for negotiations with foreign 
Powers when treaties of commerce had to be con- 
cluded. Now the Hungarian Premier, instigated by 
the Board of Trade Minister Kossuth, announced that 
in his programme to be laid before the Hungarian 
Reichstag to-day he must designate the Customs 
tariff not as the common Austro-Hungarian Customs 
‘arifi, but as the autonomous Hungarian tariff. The 
Emperor Was given to understand that since the 
'reaties of commerce have already been concluded, 
and only require the sanction of the Legislative 
a the new appellation is a mere matter of 
ae and of no importance at all. But the Austrian 
ernment views the question from another stand- 
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point, and accuses the Hungarian Government of 
having violated the States Treaty between Austria 
and Hungary, by introducing changes that have 
not been discussed with or approved by Austria. 
Prince Hohenlohe opposed the Hungarian demand with 


all his energy, as it was his duty to do, and Count 


Goluchowski supported him. But when the Emperor 
on Sunday, after the Crown Council, received Dr 


_Wekerle in a private audience, and gave his full con- 


The lower price of sugar this year is the cause | 
> é 


sent to the Hungarian demands, Goluchowski suddenly 
veered round, and declared that the question was not 


| one of vital importance, and might be overlooked. 


Prince Hohenlohe, however, remained true to his 
principles and opinions, and yesterday resigned, and 


_in this he was afterwards joined by all the Cabinet. 


Now the Emperor can only appoint some obedient 
servant who will blindly carry out his will, for there 
seems to be no other way out of the difficulty but to 
give the Austrian Reichsrath a long holiday, and 
once again govern with the ominous paragraph 1r4— 
that is, unconstitutionally. What the fate of the 
Suffrage Reform will be under such circumstances it 
is difficult to foresee. Hungarian obstinacy has 
brushed away at one stroke the prospects of a happier 
future for Austria. 

To-day matters look very serious indeed. The 
Austrian Reichsrath resents having been indefinitely 
adjourned without having been informed of the reason, 
and has called for a sitting, in which it will protest. 
The Socialists have announced meetings in all parts 
of the capital and provinces to consult upon what is 
to be done in the eventuality of the Suffrage Reform 
being laid on the shelf. Can anyone be surprised if 
nothing whatever is done for promoting industry, and 
commerce, and the welfare of the people, in a country 
where the political situation is one of such complicated 
difficulty, and absorbs all the energies of Monarch and 
Governments ? 

Even while Prince Hohenlohe was appealing to the 
Austrian Reichsrath in behalf of the Suffrage Reform, 
the bourse maintained an attitude of great reserve, 
and speculation was almost at a standstill. The 
fact that the German Imperial Bank reduced its rate 
of discount by 4 per cent. made no impression here, 
although it may be assumed that an era of money at 
reasonable prices is about to begin. On Saturday 
the Council of the Austro-Hungarian Bank decided to 
fix the Bank’s rate at 4 per cent. Hungary is sure to 
profit most by this measure, for it is about to provide 
for its large investments, planned long ago, and about 
to be carried out by the new Government. The con- 
fidence which the public places in the success of the 
present Hungarian Government is clearly expressed 
in the rising quotations of all Hungarian securities. 
The upward movement of bank shares continued, and 
is to be attributed to the increasing of the capital of 
many among them. Railway shares also profited by 
the promise of what the Government would do for 
traffic and export, but every favourable movement has 
come to a standstill at this moment. The uncertainty 
as to where Servia will order its new guns and ammuni- 
tion has caused the rise in iron and steel shares to 
stop, and the probability that the orders will be divided 
between Germany and France has had a very bad effect 
upon the quotations of the big gun and ammunition 
manufacturing companies’ shares. 

The situation of the American insurance companies 
in Austria and Hungary is described in some quarters 
as well nigh desperate. The majority of healthy per- 
sons insured are, it is said, converting their policies, 
and effecting insurances with Austro-Hungarian com- 
panies. By degrees the Americans will retain none 
but the unsound lives, and their death rates will 
become ruinous to them. The agents of the American 
companies themselves are leaving their situations, and 
are employed by home companies on the promise that 
they will persuade their customers to transfer their 
insurances. Hungarian capitalists are planning the 
institution of a joint-stock Life Insurance Company, 
with a capital of four million crowns. 
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NEW LOANS AND NEW COMPANIES. 





The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Aggastiase. 











mount First Farther 
Nominal Offeredto Payment  Lia- 
Capital, the Public, Thereon. bility. 
£ & £ 
Amount previously recorded.... .. 72,015,484 .. 
Issues of the week— 
South Metropolitan R a 
Tramways and Lighting Co., 
6% om DE bpnatiieeened 150,000 . 150,000 .. 18,750 .. 131,250 
Do 4 % Deb. ap oe -. ... 150,000 135,000 .. 7,500 .. 127,500 
London Road Car, 5 % Cum. 
Pa TED 250 0vedtecegesnvcs 56,800 . 56,800 .. 5,680 .. 51,120 
Village Main Reef, 5 First 
Debs., £10 and £25. » hap Sai 150,000 . 150,000 .. 15,000 .. 135,000 
West Surrey Water, 7% Max., 
UE Mns cecancseonsesses 5,000 8.000 . 8,000 .. 
Peebles (Bruce) and Co., £5 .... 44,755 .. 44,755 .. 8951 .. 
Orflontal Cafés .........ccccccees 54,383 .. 54,383 13,596 .. 
Gearless Motor OmnibusCo. .. 215,000 . 215,000 .. 26,875 .. 188,125 
Borneo Rubber and Trading Co. 94,000 . 94,000 .. 9,400 .. 84,600 
Kuala Lumpur Rubber Co...... 180,000 180,000 .. 22,500 .. 
ee .. 1,087,938 .. 135,252 
Total offered for subscription to date | Total offering for subscription for the | 
in— | whole year— 
i coohabapncussepeenal £73,103,422 | 1905 ......cceereeveeee £167,188,408 
SE spvasdasnccennaswensd 89,824,862 | 1304 ........2 cece eeeee 123,019,689 
DL Apssiteritcaseshvene 60,190,341 | 1903 .........-eeeeeeee 108,462,680 
DP cinaetesgedsnewsswes 73,229,433 | 1902 .......ceeeeeceees 153,811,987 
BEE cetedes Docccescnnaee 101,048,537 | 1901 .......- eee cece eee 159,358,498 
SE Sen tccapsenscsineans 114,916,449 | 1906 .....ceeeeeeeeeere 165,499,224 
NEW CAPITAL ISSUES. 
Gearless Motor Omnibus Company, Limited.— 


Capital £220,000, divided into 215,000 ordinary shares of £1 | allotment have been posted. 


each, and 100,000 deferred shares of 1s each, the latter being 
entitled to one-half the surplus profits after the ordinary 
shares have received 10 per cent. The prospectus states that 
the company has been formed primarily for the purpose of 
running motor-omnibuses in London and its suburbs, con- 
structed on a patented and tested system known as the 
‘* Gearless or Auto Mixte,” which has aroused much interest 
in this country and on the Continent. 
claiming all the advantages this does is interesting to the 
curious, but whether it is so to.the investor is quite another 
matter. It is reported upon by the general manager of the 


company, and by Mr Worby Beaumont, both of whom state | yening the meeting, 


what the system may be expected to do in the future, but 
there is no information as to actual results in the past. 
correct attitude for investors in regard to patent appliances is 
to wait until commercial possibilities have been fully demon- 
strated, which they have not been in this case. So far from 
that, in fact, the company is going to begin business with 
ordinary petrol buses pending the completion of the ‘‘ Auto 
The company has the objectionable feature of 


| deferred or founders’ shares, and seems to be promoted 


; 
j 


| 


mainly in the interests of chassis and accumulator manufac- 
turers, with whom there are numerous contracts. 

Borneo Rubber and Trading Company, Limited.— 
Formed to acquire rubber and other plantations in Borneo, 
one of the former having 5,000 Para rubber trees upon it two 
years old, and upon which it is stated 50,000 rubber seeds 
were sown last year. The capital of the company is £130,000, 


in {1 shares, of which 26,000 shares are to be allotted to the | considerably during the last three years, now consists of forty: 


vendors in part payment of the purchase price, 10,000 shares 
are held in reserve, and 94,000 shares are offered for sub- 
scription. The purchase price is moderate, and a fair 
amount is provided for working capital. The return for 
several years must be small, if there is any, but eventually 
the prospects seem at least equal to those of a number of 
similar ventures recently offered to the public. 


Oriental Cafes, Limited.—This is, we believe, a third | 
| reconstruction or reconstitution. The present undertaking | 
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No doubt a system | ce sixty-seventh annual general meeting of the shareholdersin 


The | an improvement in the company’s position, and the accounts 
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agreed that the vendors shall receive one-third o 
derived from this source. The venture appears to 
the same character as others that have recently appeared 
No dividend is apparently expected in the first year, but with 
rubber at 5s 4d per lb for the current year and 48 6d sub. 
sequently, it is calculated that the profits will suffice to pay a 
dividend of “about” 4 and 6 per cent. for the second ang 
third years, after which much greater profits are anticipated, 
Birmingham Corporation.—The Corporation of pir. 
mingham give notice that tenders will be received at the Chief 
Cashier's Office, at the Bank of England, London, on Mop. 
day, June 11th, at one o’clock, for Birmingham Corporation 
Bills to be issued under the Birmingham Corporation Act, 
1903, to the amount of £300,000, in replacement of bills falling 
due on the 15th instant. The bills will be in amounts of 
| £1,000, £5,000, or £10,000. They will be dated June 





f the Profits 
be of much 


15, 


| be obtained at the City Treasurer’s Office, the Couneij] 


157,500 | House, Birmingham, and at the Chief Cashier's Office, Bank 
.. 951,686 | Of England, London, or at any of the branches of that Bank, 


Bruce, Peebles, and Co., Limited.—This engineering 
|company, whose establishment is situated in Edinburgh, 
offers for subscription the balance of its unissued capital, con. 
sisting of 8,951 ordinary shares of £5each. The total capital 
is £300,000, divided into 30,000 6 per cent. cumulative pre- 
ference and 30,000 ordinary shares of £5 each. The company 
was formed in 1903, and in the three years has paid two 
dividends of 6 per cent. and one of 6} per cent., the last being 
for the year 1905. 


Great Cobar, Limited.—The first batch of letters of 








MEETINGS, &c. 


ROYAL MAIL STEAM PACKET? COMPANY, 


e Royal Mail Steam Packet Company was held on the 30th ult., 
at the Cannon street Hotel, London, Mr Owen Philipps, M.P. 
(the chairman), presiding. 

The secretary (Mr R. L. Forbes) having read the notice con 


The Chairman said: I am pleased to be again able to repon 


now presented show that the business has been steadily & 
panding. During the past year the receipts have increased no 
less than a quarter of a million sterling, and our total receipts 
for last year were nearly one and a-half millions. The working 
expenses have, it is true, also increased, owing to the greater 
number of voyages completed during the year; but the gross 
profit is larger than it has been for some years past. We have 
been able to make out of the profits of the year proper pro 
vision for the year’s depreciation of the fleet. 1 wish again to 
remind the proprietors that the fleet still stands in our books at 
a figure very considerably above the market value ; but by com 
tinuing the policy we have been carrying on, we will, I hope, 
be able gradually to write down the fleet to its proper value 
without calling upon the proprietors to make a sacrifice of any 
portion of their capital. Our fleet, which has been increased 


two vessels, of a total gross tonnage of over 105,000 tons. We 
are convinced of the necessity of continuing the progressive 
policy which we have been carrying on, under which policy the 
company is slowly but steadily returning to prosperity. Owing 
to the great increase in the size, number, and value of bys 
vessels, we propose continuing insuring a portion of the risk on 
all the more expensive of our steamers till such time as Out 
insurance fund is large enough to justify the company ae 
taking the whole of the risk itself. I am pleased to say that ths 
year we have been able to add £35,000 to the insurance fund, 


was formed in 1905, the capital now offered being required | thus raising it to a quarter of a million; but even this figure 15; 


for the extension of the business. 


| The venture has had a somewhat chequered career in its 
former stages, but may possibly b2 successful in its reorganised 


condition. 


Kuala Lumpur Rubber Company, Limited.—Capital 


| £180,000 in {£1 shares, the whole of which is offered for 
subscription. 


The company acquires estates in the State of 


| Selangor at a purchase price of £160,000, the price paid to 


| 


| 18 upon rubber that the main reliance is placed. It is 
| calculated that 11,896 trees can be tapped this year, and the 


| 


; 


number will increase up to 199,044 tapable in 1912. There 
is also tin on one of the estates, from which the directors are 
informed that a profit of 1,000 dollars per month has been 
obtained in the past. It is stated, however, that as no allowance 


for mining rights was made in the purchase price, it has been 


a 





ener 





the original owners having been £140,000. The estates are | 
planted with coffee, through which rubber is planted, and it | 





Of a total capital of | in our opinion, too small to justify the company itself taking 
| £100,000, subscriptions are invited for 54,383 shares of {1 | the whole of the risk on all our vessels. 
}each. It is stated that the profits last year enabled the 
directors to pay a dividend of 6 per cent., though the distri- 
bution was made on a comparatively small amount of capital. | 


Our mail and cargo 
: , and 
services to the Brazils and the Argentine have been carried 0 


| during the past year with encouraging results, and the new twi 


screw mail steamers of 10,000 tons which we are introducing i 
the service are keeping up the high reputation which the a 
pany holds, whilst the luxurious arrangements on board - 
comfort of passengers will, I hope, induce many people ae of 
South America who might not otherwise do so. A Loi a 
our vessels have met with serious delays in the River I ne 
to the trade having expanded, whilst the dock accommo —" 
has remained practically the same; but I am pleased to rs jm- 
the Argentine authorities appear to be keenly alive to ag 
portance of doing all that is in their power to facilitate : 2 
and I hope before long some large scheme of dock eee 
Buenos Ayres may be undertaken by the Argentine Gove ane 
I intend paying a visit to the Argentine in August, 4 ° 0, 
it is desirable in the interests of the company for ™e — i 
the spot how your business is being conducted and wha che: 
provements, if any, are necessary to meet the ever-changing 
ditions. As you are all aware, the West Indian mail con amy 
which we had held from the ‘British Government en ore when 
years, terminated on June 30, 1905, and was not renewee- 
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| I last had the honour of addressing you I told you that we 
, would meet the difficult problem when it arose to the best of 








our ability. We realised that it was a very difficult problem we 
had to solve. We had three-quarters of a million sterling in- 
vested in mail steamers, which had been built specially to meet 
the requirements of the West Indian mail contract service, and 
when, on the termination of the late mail contract, on June 3oth 
last, the British Government ceased paying us the mail subsidy 
of /8s,o00 per annum, the British and colonial Governments 
took full advantage of an old Act of Parliament, which gives 
them the power to put mails on board any British vessel, under 
a penalty of £100 for each bag of mails if the shipowner declined 
to convey them. We have informed the British Post Office that 
the sum they now pay us, amounting to about £5,000 per annum, 
js quite inadequate for the services rendered, but as yet we have 
failed to arrange for payment on a fair poundage basis. You 
may be interested to learn that the amount now received by us 
for conveying His Majesty’s West Indian mails across the 
Atlantic in our fine passenger steamers is exactly the same as 
that received by our joint service of West Indian cargo boats, 
and is, in fact, the same rate that is paid by the Post Office to 
ordinary tramp steamers which may from time to time have to 
carry a few bags of mails. When the mail contract ceased, on 
June 30th, we carried on the service unaltered for a time, so as 
to give our old friends and supporters in the West Indian 
colonies time to make fresh arrangements, but, as negotiations 
were not renewed, we decided to rearrange the route on a com- 
mercial basis, and make the terminus at New York. I went out 
to New York last October to make the final arrangements in con- 
nection with this new departure, and I returned from New 
York by the first steamer on our new extended route 
vid Jamaica, Panama, Savanilla, La Guaira, Trinidad, Bar- 
badoes, and Cherbourg to Southampton. The extension of the 
voyage of our Transatlantic steamers to New York has only 
been going on for seven months, so it is too early as yet to ex- 
press a final opinion on the results obtained, but, as we antici- 
pated, the route is proving to be much more of a commercial 
route than the old contract route, and if the Bntish and Colonial 
|| Governments can see their way to pay us a reasonable poundage 
{i rate for carrying His Majesty’s West Indian mails across 
the Atlantic, 1 hope and believe that it will be possible to 
carry on this main line portion of our West Indian 
service without a mail contract, and thus make the im- 
| portant colonies of Barbados, Trindad, and Jamaica quite 
| siependent of the necessity of any mail contract. Our 
ater-colonial branch services, which for over sixty years 
have connected Demerara and the smaller West Indian colonies 
between these colonies ever being sufficient to support inter- 
colonial passenger steamers without Government assistance, and 
these inter-colonial passenger steamers might, I think, be fairly 


with our Transatlantic steamers at Barbadoes or Trinidad, are 
upon an entirely different footing to the main line serivce, and 
there does not appear to be any prospect of the amount of trade 


made the subject of local contracts in the same way as other 
local services which we have carried on for many years, and are 
sull carrying on, in the West Indies. Under the terms of the 
| late West Indian mail contract, we were bound to keep three 
ine inter-colonial passenger steamers employed in the West 
Indies, in addition to five large Transatlantic main line steamers 
—namely, eight passenger steamers in all—but since the termi- 
nation of the mail contract we have rearranged our service, and 
have carried on the inter-colonial passenger service with two 
passenger steamers, till we found that the expenses of even two 
inter-colonial passenger steamers were such that we did not 
feel justified in running them any longer without Government 
assistance, and at the present moment we have only one inter- 
colonial passenger steamer running. We were anxious to put 
our friends and supporters in the West Indies to as little incon- 
venience as possible, so before reducing the inter-colonial ser- 
vice we laid all the facts before the Colonial Secretary, and we 
submitted a scheme on March 21st last whereby for a moderate 
payment all the West India colonies could be regularly con- 
nected with the company’s Transatlantic steamers at Barbados 
or Trinidad, in a manner which, it is believed, would be satis- 
factory to the colonies, but as yet no decision has been 
announced by the Government, and whatever may be the out- 
come, I think you will agree with me that we have done our 


en of having a wider field of operations, and we took 
the yee of an opportunity which presented itself of re-entering 
yf ‘Ustralian trade, after an absence of nearly half-a-century. 
eo just forty-eight years ago, on July 1, 1858, long before the 
ays of the Suez Canal, that we entered into a contract with the 


= mail contracts were made by the Postmaster-General, to 
“arty the Australian mails from Southampton to Alexandria, and 


fr : 
om Suez to Australia, once a month, for £185,000 per annum, 


and we carried out all the terms of the contract satisfactorily. 


On ‘ ' 
Jn January ist last we acquired the whole of the interest of the 


ike Steam Nevigation Company's Australian mail service, 
sistin vee tan their fleet employed in the Australian trade, con- 
ona : tour mail steamers. In connection with this develop- 
debentur 7 business, we have issued £150,000 4 per cent. 
iy the = »eing the balance of the previous issue authorised 
ees ‘een eee thus making the total amount of debentures 
ren Com £500,000. rhe transfer of the Pacific Steam Naviga- 

: pany’s interest in the Australian mail contract with 


the Cy 


— to uphold the best traditions of this great company, and 

ae dealt with these difficult colonial problems in a broad, 

a Spirit. The attacks made upon the company’s trade in 

® West Indies had the effect of impressing us with the im- 

Lord High Admiral of Great Britain, as that was before the days 
“mmonwealth of Australia to our company has now been 
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confirmed. The Australian mail contract expires in 1908, and 
we propose tendering for the new contract jointly with our 
friends the Orient Steam Navigation Company, Limited. For 
some years past the Australian trade has been under a cloud, 
but this cloud of trade depression is now beginning to pass 
away. I believe that we have re-entered the Australian trade 
at a propitious moment, whilst the extended sphere of the com- 
pany's operations will give more scope for the energy and enthu- 
siasm of our staff. Our policy during the last three years has 
been one of progress, tempered with caution. Some proprietors 
have told me that the progress is slow, but I can assure them 
that it has at least been steady. For the three years I have had 
the honour to be your chairman every half-year has shown some 
improvement on its predecessor. Although the shipping trade 
will always be liable to great vicissitudes, 1 can frankly say that 
I look forward to the future of this company with confidence. 
We have a fine staff of officers and engineers afloat who are 
second to none, and we also have an energetic and loyal staff 
ashore, who are keen to do everything in their power to assist 
to restore this fine old company to the position which it held so 
long. I would like to add that, whilst I am aware that His 
Majesty King Edward always takes the deepest interest in every- 
thing that affects the welfare of British shipping, still, having 
regard to the great encouragement which foreign Governments 
are giving to their great steamship lines, some of which are en- 
circling our own British colonies and possessions, it is, I think, 
a question worthy of serious consideration whether the great 
British shipping companies receive all that encouragement and 
support from British Governments to which their long record 
of useful Imperial work justly entitles them. In conclusion, 
the Chairman moved: ‘That the report of the directors and 
accounts and balance-sheet submitted to this meeting be and 
are hereby adopted, and that a dividend of 5 per cent. (calculated 
from the dates for payment of the instalments) be paid on the 
preference stock, the undivided original shares receiving an 
amount equivalent to that to which they would have been en- 
titled in respect of the preference portion of the capital had 
they been converted into stock.” 

The Right Hon. Sir James Fergusson, Bart., G.C.S.I. (deputy- 
chairman), seconded the motion, which was, after a brief dis- 
cussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 





NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


The twentieth annual general meeting of the shareholders in 
the Nobel-Dynamite Trust Company, Limited, was held on the 
29th ult. at Winchester House, London, Sir Ralph W. 
Anstruther, Bart. (the chairman), presiding. 

The secretary (Mr E. A. Brayley Hodgetts) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—Before addressing you on 
the business results of the past year permit me to refer to the 
loss of an esteemed colleague. Mr J. D. Taylor died on 
August 18th last. He joined the board of this company at the 
time of its formation, and his great business experience proved 
most valuable. I am pleased to say that the Hon. Thomas 
Cochrane, M.P., has consented to fill the vacancy thus created 
on our board, joining us again after a temporary absence, 
during which he has held high office under the Crown. 

As you are no doubt aware, this is the twentieth annual meet- 
ing of the company. In 1896, ‘on the occasion of the tenth 
anniversary, the late Mr Thomas Reid, who was then your 
chairman, told you in figures what the company had accom- 
plished during the first ten years of its existence. I feel that 
it is desirable to follow on this occasion the precedent he set, 
and trust you will bear with me whilst I recount what progress 
we have made. 


TWENTY YEARS’ PROGRESS. 


Including the dividend you are about to declare, the 20 divi- 
dends on the ordinary shares amount to over £ 3,750,000, Or an 
average of nearly 10 per cent. per annum. This fact alone 
testifies to the success of the undertaking. But besides paying 
handsome dividends the company has also greatly strengthened 
and consolidated its position. The reserves which have been 
accumulated by the subsidiary companies during these 20 years 
aggregate £750,000, which, with the amount reserved in the 
Trust Company itself, makes £1,070,000. The result of this has 
been that whilst the price at which the shares in the subsidiary 
companies were acquired averaged at the time about 230 per 
cent. of their nominal value, which latter only was represented 
by their assets, to-day the assets of the subsidiary companies 
represent the full value of our capital outlay account less the 
reserve fund, and that at very moderate valuations. Stocks of 
raw material are taken at cost whenever this is below market 
value, otherwise they are written down to the ruling price of the 
day ; stocks of manufactured goods at factory cost plus charges 
until arrival in magazine. The factories, magazines, ships, and 
other property stood to book at £330,000 in 1886: during the 20 
years £1,300,000 has been expended in additions, and the sum 
of £830,000 has been written off for depreciation, and they 
stand to-day at a book value of £800,000. This latter figure 
represents 13 factories, all maintained in full efficiency out of 
revenue, over joo magazines for the storage of explosives in 
different parts of the world, business premises in various cities, 
and a fleet of steamers specially adapted for the trade. Two 
factories have been closed and written down to a shilling each. 
The subsidiary companies’ investments in other undertakings 
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value, their market value being abouts £500,0v0 in excess of 
that figure. In a business such as ours, whatever policy may 
be adopted by others, we consider there is an absolute necessity 
for depreciating on a large scale, not only on account of the 
considerable wear and tear to which the manufacture of ex- 
plosives subjects the buildings, machinery, and plant, but also 
because new methods of manufacture must from time to time 


be introduced, and the older installations may thus be rendered | are therefore necessarily intermittent. 


obsolete. For the year 1gos, the results of which determine the 


revenue of the trust as shown in the balance-sheet now before depression induced by reckless competition, nor 


you, substantial amounts have been written off the factories as 
usual. You may at the same time, I can assure you, feel con- 
fident that the directors and managers of the subsidiary com- 
panies, to whom our thanks are due for the magnificent results 
obtained, will keep well abreast of the requirements of our 
scientific age, and take every advantage of the latest methods 
for cheapening the cost of production and extending the sale 
of your products. 


THE GROWTH OF THE CAPITAL. 


The extension of the business has, notwithstanding the large 
amounts of undistributed profits, necessitated from time to time 
an increase of our capital, the issues of shares at a premium 
further swelling our funds. The original issued capital of the 
trust was {£1,600,000, as against {2,800,000 at present, and 
Nobel’s Explosives Company, Limited, Glasgow, have since 
1886 increased the amount of their 4 per cent. debentures to the 
extent of £400,000, making a total increase of £1,600,000, to 
which must be added the reserves and depreciation I have just 
mentioned of {1,070,000 and £830,000 respectively, in all 
£3,500,000. This is accounted for to the extent of £1,300,000 
in additions to works and other property, £1,000,000 iacrease 
in investments, £700,000 increase in stocks, £300,000 increase 
in debtors less creditors, and £200,000 increase in cash. When 
the Trust Company was formed in 1886 the business of the sub- 
sidiary companies was practically restricted to the manufacture 
of the nitro-glycerine blasting explosives invented by Alfred 
Nobel. The patents for dynamite had lapsed; those for blast- 
ing gelatine, gelatine dynamite, and gelignite were nearing their 
end. It was a year after the formation of this company that 
Alfred Nobel invented nitro-glycerine smokeless powders, and 
two years later a pooling agreement for a lengthy period was 
entered into by our subsidiary companies with the leading 
powder manufacturers on the Continent, whereby the main 
principle of the trust—namely, to average the risks as well as 
the profits—has been effectually maintained. The experience 
and connections of our associates have materially contributed 
to our leading position in smokeless powder. The main feature 
of the trade in blasting explosives has been the decline in the 
consumption of dynamite and the increase in the consumption 
of gelatine compounds. The introduction of special legislation 
for the use of explosives in coal mines has led to the adoption 
of a number of permitted safety explosives. In this new de- 
parture our subsidiary and allied companies have been to the 
fore, and command the bulk of the trade. The additions of 
new branches of manufacture, the acquisition of shares in some 
of the most important companies engaged in kindred trades, 
have gradually extended the scope of our undertaking, and 
made us more and more independent of the vicissitudes of any 
particular branch. We have been able to profit to the full by 
the growth of the mining industry of the world, by the increas- 
ing additions to public works, and by the demand for war 
material consequent on the recognition by all nations that pre- 
paredness for war ensures the maintenance of peace. To finan- 
cial caution, in combination especially with systematic depre- 
ciation on a large scale of property and plant, to prudent 
development of the business, to perfected commercial and 
technical organisation, must be mainly ascribed the prosperity 
which we enjoy at a time of keen competition, and the fact that 
we are able to look with confidence to the future. 

STRENGTHENING OF RESERVES. 

I now come to the recommendation we wish to place before 
you. The board have carefully considered the question whether 
they should recommend an increase of the bonus or the 
strengthening of the reserves to a still greater extent than last 
year. I feel sure you will agree with me that we were right in 
adopting the latter alternative. The profit shown in the balance- 
sheet in your hands is the largest which this company has had 
to dispose of since its formation. As you will see from the 
balance-sheet, we have carried the premium on shares, amount- 
ing to £195,735 198 gd, to reserve fund, which, with the £50,000 
set aside last year, and the £74,264 os 3d we now propose to 
add, makes £320,000. We cannot, however, shut our eyes to 
the fact that, although the demand for blasting explosives is 
continuous and increasing, keeping pace a$ it does with the 
development of mining and the extension of public works, this 
trade is passing through a severe crisis. As you will have seen 
from the report, prices have reached a very low level; but it is 
to be feared they will fall still lower. Competition is very 
keen, and we must be prepared for. sacrifices if we wish to retain 
our leading position in the trade. Again, during the past year 
we have benefited by the demand for war material, and the 
prospects for the immediate future are not discouraging ; our 
subsidiary and allied companies have orders in hand which will 
keep their works well employed for some time to come; but this 
branch of our undertaking is also exposed to competition ; in- 
deed, prices for cordite and ammunition have already in this 
country reached the vanishing point of profit. Nevertheless, we 
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come justly hold the front rank for the excellence of the; 
ductions, which they continue to perfect, thanks to the te h ee. i 
skill at their command, and to the promptness of thee on i 
liveries; from this pre-eminence competition, however Bene | 
cannot oust them. But though there is no immediate d ta, | 
of a considerable falling off in this branch, it must not be te } 
gotten that the demand is fiuctuating in character, ang orden i 


: The blasting trade, on 
the other hand, is suffering, as I have told you, from a seine i 
; ; ; 18 the end jp | 
sight ; it behoves us, therefore, to exercise the gre 


. . atest prudence | 
and caution. We must do our utmost to strengthen our posi | 
Sis | 





| tion, however strong it already is, and it is this « msideratiog || 

which has weighed with us in recommending that yoy should | 
. onl ° ° i 

add as much as possible to your reserves. ‘To do so in a time | 

| 


of prosperity is not only prudent and far-sighted, it is also the | 
best means of providing for you steady returns in coming years 
A spendthrift policy of lavish distribution might, on the othe: | 
hand, bring its day of reckoning. By thus providing for the 
future and husbanding our strength in years of plenty, We are 
adopting a course which will, I hope, make it possible for the 
chairman twenty years hence to come before you, as I do to. 
day, and congratulate you on the continued soundness of you 
undertaking. rs 

The Secretary having read the auditors’ report, 

The Chairman moved: ‘‘ That the report of the directors and 
the accounts for the year ended April 30, 1906, be adopted, and 
that a final dividend be declared on the paid-up preference 
capital of the company at the rate of § per cent. per annum, and 
that on the paid-up ordinary capital of the company a dividend 
of 8 per cent. and a bonus of 2 per cent., both free of income. 
tax, be declared, these dividends and bonus to be paid on and 
after Wednesday, May 30, 1906, and that the sum of £74,264 0s 3d 
be carried to reserve fund, the balance of £5,555 6s 6d to be 
carried forward to the next account.” 

Mr T. Menz seconded the motion, which was carried unani- 
mously. 

The Chairman next moved: “That Sir Richard Awdry, 
K.C.B., Mr iT. Menz, and Lord Ribblesdale, the retiring direc. 
tors, be and hereby are re-elected directors of the company.” 

Mr C. W. Fielding seconded the motion, which was agreed to. 

On the motion of Captain Tulloch, R.A., Messrs Cooper 
Brothers and Co., chartered accountants, were re-elected auditors 
of the company. 

A vote of thanks having been passed to the chairman and 
directors on the motion of Mr Barbour, 

The Chairman briefly replied, and the proceedings then te 
minated. 
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BLEACHERS’ ASSOCIATION, LIMITED. 


The seventh ordinary general meeting of the shareholders 1 
the Bleachers’ Association was held, on the 2oth ult., at the 
Memorial Hall, Manchester, Mr H. Shepherd-Cross (the chait- 
man) presiding. ; 

The secretary (Mr R. H. Eccles) having read the notice com 
vening the meeting, 

The Chairman said: The report of your directors and the state- 
ment of accounts for the year ending March 31, 1906, have been 
approved by the auditors, and with your permission I will make 
a few remarks upon them of an explanatory nature. The trading 
profits amount to £477,677 148 6d, but to compare them with 
those of previous periods I must explain that they are aug: 
mented by something like £20,000 in consequence of a change 
that has been made in the method of charging for maintenance 
and depreciation, to which I will refer later on. Taking this 
into account for the purposes of comparison, we may call out 
trading profits this year £457,677, against £364,657 1M 100%: 
and £321,779 in 1904, and thus we show a gradual, and, I trust, | 

| 






satisfactory increase. Head office charges show the large 
crease of about £6,700. ‘This is latgely caused by (1) = ™ 
creased amount paid as bonus upon profits to the board oi 


es . ’ . ject 

management ; it is automatic, and I presume you will not objec 

(2) The opposi 
a 

ation Watet 

its cost 


to this, for larger bonus means larger profits. 

tion we were obliged to offer to the Bolton Corporat 

Bill last Session in order to safeguard our water rights cost } 
us £1,000, and the legal expenses incurred in the purchase : 
the three new works amounted to over £1,000. (3 Include 
also is a sum of £250 given to the Manchester W arehousemen 

Leasehold and sundry 

fund which has 

| 

| 


ciation 


and Clerks’ Association Jubilee Fund. 
property accounts form really a depreciation 
hitherto been included in the maintenance and depreci x 
account. It was thought better to show it as a separate ong? 
I think I had better at this point give you some explanation © | 
this maintenance and depreciation account. Up to March a | 
1905, we charged against each branch the amount which 4 


Rushton had assessed to that branch as sufficient for = 


pose, and, in addition, in order to be on the safe side, about 
apart each year as a special reserve for depreciation desif- 
£200,000 a year. Your directors considered that it was & 





t scognised |} 
able to adopt a system more in accordance with - a at 
custom, and this year all repairs and renewals actually Gon the 


Ou 


| 
the branches have been charged to the trading accounts © ath 
branches, and the profit and loss account has been debitee thet 
£50,000, instead of the usual £30,000, in addition to 0 
sum of £14,200 in respect of depreciation of leasehold interes | 


I : “ ave 
and closed works, which appears as a separate ite™, - _— 
already explained. This total charge is, therefore, by about | 
of the amount charged in the previous year’s accounts D! 
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Your directors have algp approved of a further charge | the working expenses of the year. At the existing price of 25 


against profit and loss of £15,000 in order that we may be able ! copeks for crude oil, all expenses of production, all estimated 


ae 


more rapidly to undertake and secure economy in coal con- 


against £238,856 5s 2d in 1905, and £191,061 16s in 1094. Divi- 
dends on preference shares absorb £125,455, and the directors 
recommend to divide the balance of £164,446 10s 8d as follows: 
(1) The usual sum of £50,000 to the general reserve fund ; (2) 
the commencement of a fire insurance fund by the allocation 
of a sum of £10,000; (3) a dividend on the ordinary shares at 
the rate of 4 per cent., £91,653 16s 10d; (4) a carry forward of 
£12,882 13s tod. You may think that it would have been 

ssible to have recommended a higher dividend on the ordinary 
shares, but your directors trust that you will approve of the 
conservative policy proposed, which they feel it wise to follow 
in the best interest of the association. You may wish to know 
something of the large amount which your directors have ex- 
pended in the purchase of properties. The additions to works 
(less sales) and the purchase of new properties figure in the 
accounts at the large sum of £606,090 gs 1d. Of this amount 
£64,149 178 2d has been expended on existing branches, and 
£541,940 118 11d on the purchase of new works. The four 
properties purchased are the Bulwell Finishing Company, 
Bulwell Manufacturing Company, Mr Cleland’s Works, and the 
River Etherow Bleaching Company. The first three are en- 
gaged in the bleaching and finishing of curtains, and the River 
Etherow in the general trade. Your directors believe that they 
will all directly give a good profit on their purchase prices, be- 
sides adding indirectly to the profits of the old branches. The 
purchases have been carried out without any increase in the 
capital of the association, and have been met by the sale of 
investments, the diminution of the cash balance by only £62,000, 
and by a loan of £200,000, which we hope in a short time to be 
able to pay off. The association, on the basis of present ac- 
counts, are placing to the various reserve and depreciation 
funds a sum of nearly £140,000 a vear, and, provided that in the 
future the capital expenditure does not exceed £60,000 a year, 
there will be at least £50,000 a year available for the reduction 
of the loan. At the Etherow completion the board fully con- 
sidered the question of raising a further amount of debenture 
stock, in respect of the newly acquired properties, in accordance 
with the powers given by the terms of the trust deed, but they 
were unanimously of opinion that it was not desirable at the 
present moment to permanently increase the indebtedness of the 
association, and preferred to accept the loan at 4 per cent. The 
balance forward is about £5,000 less than in the previous year, 
but taking into consideration that the fire insurance fund of 
£10,000, and the special fund for the improvement of power 
plants, £15,000, are new items in the balance-sheet, the differ- 
ence is more than accounted for. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr James Eckersley (vice-chairman) seconded the motion, 
which was unanimously adopted; and a further resolution was 
passed approving the payment of the balance of the preference 
dividend for the year, and a dividend on the ordinary shares 
for the year at the rate of 4 per cent., and making sundry trans- 
fers to reserve funds as per the report. 

The usual formal business having been transacted, a vote of 


—— to the chairman and directors terminated the pro- 
ceedings. 
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RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 


_The annual general meeting of the shareholders in the Rus- 
sian Petroleum and Liquid Fuel Company, Limited, was held 
on the 2gth ult., at Winchester House, London, the Hon. Evelyn 
Hubbard (the chairman) presiding. 

The secretary (Mr A. J. Milne, A.C.A.) having read the notice 
convening the meeting, 

The Chairman stated that the year had been a very crucial 
= in the annals of the company. The succession of out- 
an which characterised the history of Baku for 1905 formed 
eneeen of the partial loss of production and the poor 
i ae onsequently shown for the period under review. While 
ioe ae keenly with the loss of dividends entailed on the 
ay . ders, he could not but feel thankful that so grave a 
ma iad involved them in no more than what he trusted was 
a. pr geen. embarrassment. It might have resulted in the 
o be the company had the revolutionists for long obtained 
by, per hand. _Good order had now been established at the 
cai and exploitation and production had proved so far suc- 
' “e * that already they could point to a weekly production of 

etait 1, with every ‘expectation of further substantial 

fn cea during the latter portion of the year. He had spent 
vo ae in Russia, and had met the chiefs of the two great 
ompanies with whom the board were now settling for the pur- 
sw “4 distribution in that country. Prices had ruled abnor- 
comma igh at Baku for the last six months. In view of the 
ao : ortage of stocks and the inevitable delay in working 
of — uction of oil back to its former level, the managers were 

Seeeeneie that they might look for a continuance of very re- 
soa Sg — for the company’s products both for 1906 and 
ge 1 thought that the successful marketing of the’ goods 
the _ assured. Dealing with the accounts, he stated that 
aot — had only drawn half fees since October, and they 
Worhine 2 alive to urgent necessity of reducing charges and 

rapid seca ns He did not anticipate in January last the 

dum tnaniedt which had been shown by the undertaking. It 
‘eemed that they could hardly hope to do more than cover 


ll 
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debenture interest, and £80,000 for depreciation were, they con- 
sidered, covered by a gross weekly output of about 240,000 
poods. The week before he reached Baku the produc- 
tion attained a figure of 60,000 poods in excess of that 
amount, and for the last eight weeks it had averaged 300,000 
poods. <A satisfactory feature was that 200,000 poods were 
being supplied by the wells in the older strata, where constant 
pumping was steadily reducing the water that had hampered 
the operations ever since the strike. The first new well down 
to the depth of 210 fathoms had been giving a regular supply of 
10,000 poods daily, and had set at rest any doubts as to the 
richness of that hitherto unexplored source. The deeper borings 
were being energetically pushed on, and three or four more 
should be available before the close of the year. One or two 
would be driven down to a depth of 330 fathoms to a strata 
hitherto untested, and of which the best geological opinion in 
Baku was very hopeful. The directors looked for such an 
increase of production during the next six months as would bring 
up the gross total for the year to 15,000,000 or 16,000,000 poods. 
The managers had little doubt that 1907 might be looked to for 
an output of 20,000,000 poods. When in February last the com- 
pany pressed on the Russian Government their claim for compen- 
sation, the reply was a denial of liability for cash compensation, 
and an intimation that the hardship of the case might be met 
by future allotments of further oil lands. The acquisition of 
such lands on easy terms would go far towards compensating 
the company for the losses sustained. In regard to the Govern- 
ment loans, he desired to say, in reply to shareholders, that the 
first instalment of £75,000 allotted to the company by the com- 
mission appointed to deal with the matter had been received, and 
in regard to the remainder, he would say that he had never 
known the Russian Government repudiate its liabilities. The 
company required an increase of about £300,000 in its finances 
to place it in a position of stability, clear off its floating debt, 
and enable it to take full advantage of the prospects opening 
before it. The board proposed that the borrowing powers 
should be increased by £350,000 in excess of the limit fixed by 
Clause 845 of the articles of association. Such an issue on fair 
terms would mean no additional burdens on the shareholders, 
but would effect considerable saving on the cost of the floating 
debt. Their financial scheme must involve the issue of further 
debentures and a certain amount of adjustment of the relative 
rights of the preference and the ordinary shareholders. He 
thought he could promise that the first right to subscribe to the 
proposed issue would be reserved to their own shareholders, 
who, he might remark, would not be asked to subscribe to an 
visionary scheme. The shareholders were well acquainted wi 
the capabilities of their property; they knew from what it had 
done in the past what it could do again. The figures given 
were an indication of what, barring accidents, they might ex- 
pect. Those figures went to show that, if prices held, 300,000 
poods per week would enable the company to earn the preference 
dividend twice over during the current year, after paying all 
interest charges and depreciation; while to rise to 400,000 
poods would restore the prospects of the company to something 
like their former. brilliancy. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Ogilvy seconded the motion. 

Mr Peacock observed that, if there was any necessity to ex- 
tend the capital of the company, let them do so by all means, 
but he thought that the present was an inappropriate time to 
ask the general public or the shareholders to subscribe, owing 
to the position in which the company stood in the eyes of the 
general public. He knew that the directors had gone through 
very severe and painful times, and he fully sympathised with 
them; but it must also be remembered that the shareholders 
were getting nothing for their money, and as to the hopes held 
out for the future, they had had similar expectations held out 
before. He could only hope that in this instance they would 
be fulfilled. 

The Chairman said that, as regarded the new issue, nobody 
regretted more than the directors the necessity of bringing it 
forward at this time, and they had done their best to avert the 
evil day. They carried a considerable load of debt for a long 
time, and, as everyone knew, short-term finance was extremely 
expensive; but the board were quite certain that it was better 
for them to face their difficulties at once than drag along with 
their load of debt any further. They would make the cost of 
the issue as light as possible, but, as the shareholders were 
aware, the conditions of the Stock Exchange were not favour- 
able, and the company would have to pay pretty dearly for the 
money they had to raise. He would only say, in regard to that 
matter, that if any gentleman present representing any particular 
school who enjoyed the confidence of the shareholders were 
nominated to the committee, the board would be glad of his 
assistance. 

Mr C. F. Howell asked for some explanation as to the £87,200 
“lodged as part security.’ Was that part of the security for 
the advance from the London bankers? 

The Chairman replied in the affirmative, adding that the 
second debentures were the other part. : 

Mr Howell further inquired, in connection with the suggested 
reorganisation of the company’s finances, whether it was not a 
fact that the first debenture-holders had a prior right. 

The Chairman said they had a general lien over all the assets 


of the company. , . 
Mr Howell: And nothing could be done without their con- 


sent? 
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The Chairman: That is a legal point; but I think the pre- 
ference shareholders will also have something to say in the 
matter. ; 

Mr G. Tweedy at this point rose to address the meeting. 

The Chairman said that before the shareholders heard Mr 
Tweedy he must request the solicitor to make a statement re- 
garding him. R 

The Solicitor having made a statement as to the circumstances 
under which Mr Tweedy, who was formerly in the company’s 
employ. left their service, 

he Chairman submitted the question to the meeting whether 
Mr Tweedy should be heard, when there was a majority in 
favour of Mr Tweedy being heard. ; 

Mr Tweedy said he was sorry he was not prepared for this 
question being raised, and he proceeded to give his version of 
the circumstances which led to his connection with the com- 

ny being terminated. Referring to the affairs of the company, 
he said that the report was so arranged as to give those who 
did not understand the business the impression that a profit of 
£15,000 had been made, whereas, after taking into account the 
carry-forward last year, the loss was about £30,000, and less 
than half the usual depreciation had been allowed. He entered 
into a comparison of the company’s production at the present 
time and before the damage by incendiarism, and also with the 
production with other firms operating in Baku, and declared 
there was the same evidence of mismanagement as in the past. 
The same remarks that Mr Hubbard had made that day with 
regard to the new management he made with regard to himself 
(Mr Tweedy) some years ago. 

Mr Lea Smith observed that, though the shareholders had lost 
their money, they did not always want to be washing dirty 
linen in public. There had been quite enough of that in the 
Baku Company. In his opinion, if ever there was a case in 
which the shareholders should stand hand in hand and support 
their directors, it was this. Their chairman had told them that 
the company might have been now a perfect wreck, and so it 
might, but he (Mr Smith) honestly believed that it had a hopeful 
future if it were allowed to proceed without these agitations in 
regard to the past. He gathered from the report that the 
directors really had tackled the question of expense. The com- 
pany was formed in days when very heavy profits were expected, 
and the expenses were on those lines, and it was a question that 
required to be gone into thoroughly, because by reducing ex- 
penses they were practically adding to the profits of the com- 
pany. With regard to finance, he was pleased to hear, and. had 
no doubt, that the issue of the mew debentures would not in- 
volve any tax upon the shareholders, and there would be the 
advantage that their financing would be on fair and certain lines 
rather than uncertain ones. He thought the shareholders would 
make a great mistake if they attempted to hold the hands of the 
directors in any way in regard to this new issue of capital. As 
to the rights of preference shareholders, he trusted that the 
board would pay due regard to them. They would encounter 
a great deal of resistance if they attempted to interfere with the 
rights, or believed rights, of the preference shares of the com- 

any. It should be borne in mind that the preference share- 

olders came in as investors at a time when the ordinary share- 
holders were getting enormous profits. ; 

The Chairman said that Mr Lea Smith’s remarks would te 
borne in mind, and that whatever scheme was adopted it would 
be the fairest that could be devised, taking into account tie 
rights of all parties. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The usual formal business having been transacted, a resolution 
was passed authorising the board to borrow a sum not exceeding 
£350,000 in addition to the amount already authorised. 

_ The Solicitor, in reply to Mr Lea Smith, stated that no aues- 
tion of preference shareholders’ rights was involved in that 
resolution 7 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings 














MOTOR TRACTION COMPANY (1905), LIMITED. 
An extraordinary general meeting of the shareholders in the 


Motor Traction Company (190s), Limited, was held on the 2oth 
ult., at Winchester House, London, to consider a resolution 
ae for the sale of the assets to anew company. Mr F. H 

romwich (the chairman) presided. . 

The secretary (Mr Harry Gulliver having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You will 
have gathered from a perusal of the resolution which is going 
to be proposed that the object of it is to authorise the directors 
to enter into an agreement in the terms of a draft which will be 
read to you by our solicitor, for the sale of the assets of this 
company to a company with a share capital of £400,000, of 
which 200.000 shares are set apart for working capital, and the 
purchase consideration payable to us is to be a sum of £150,000 
which represents a return of the capital value of this company’s 
shares, taken at par, with a premium of 25 per cent. I think the 
proposition, as it appears on the face of the resolution, will 
commend itself to you favourably, but, of course, I am here not 
for the purpose of asking you to accept a bald proposition as 
contained in this resolution, but to explain to you how this has 
been brought about, and what it all means. This is the third 
occasion on which I have had the pleasure of meeting you. The 
first occasion was at our statutory meeting, when I informed 
you that negotiations were being conducted which, if they ter- 
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minated in an agreement, would be favourable not on] 
but to all parties concerned in the important matter of the ri 

: I ‘he righty 
covered by our licences. I had no doubt in my own mind 
that time that the negotiations would satisfactorily terminate 
but, of course, I was not in a position to state then shied the | 
what my anticipations were. The second occasion when | ne 
you was at'a meeting to authorise us to enter into an agreement | 
containing the effect of the negotiations I had alluded to in my | 
previous statements. That agreement had been very carefully } 
considered by myself and my colleagues, and it was unanimously i 
approved by the whole body of the shareholders in this cop, || 
pany, and your directors proceeded to give effect to it at once 
and since I last saw you that agreement has been carried out. | 
The rights which it. provided should be given to this compan: | 
have been duly transferred to us, and we were then, an ‘an 
still, the possessors of most important rights not only by way \ 
of continuation of those which we held under our original | 
licence, but also the most important further rights that at all 
times, and without any further payment by ourselves, we are 
entitled to receive the benefit of all new inventions or improve. 
ments on inventions on the well-known patents of the Daimler 
and De Dion Bouton systems which come into the possession 
of our licensors, who are the owners of the British patents, 
This occasion—the third one—follows almost as a natural se. 
quence upon the other two. It is quite obvious that the com. || 
pany as we originally reconstructed it, with a working capital 
found almost exclusively by my own friends—very little came 
from you shareholders—and with an amount of capital placed 
at our disposal of something like £12,000, which was wholly in. 
sufficient to deal with the important and valuable rights which 
we have under our licences, gave us the position which was 
necessary at the time to set our house in order. This new com. 
pany, which, as a matter of fact, has already been registered, 
will have a very substantial share capital, and the directors of 
it, whose names, I may say, have been already submitted to me | 
and my colleagues for our approval, will be gentlemen who are 
most capable in every respect of handling a company of this 
importance. As regards the purchase price of £150,000, that 
will be payable to this company either in cash, or partly in cash 
and partly in shares, as we may ultimately settle with this group. 
I may tell you that our first consideration will be to see that a 
sufficiency of cash working capital is available to this new com. 
pany. No transfer of the assets of this company will take place 
until we are satisfied that that transfer will be to a company in 
itself sufficiently substantial and capable of carrying on the 
policy which we have initiated, and, of course, profitably to its 
own shareholders. Of course, this is an extraordinary genera 
meeting, and the business is solely confined to considering ad 
discussing the resolution, but if any point arising out of itis 
put to me before I move the resolution, I shall do my best ® 
answer it. 

Mr Rutter: I have listened with great interest to the statement 
you have made. I should like to know what are those valuable 
rights we propose to hand over to this new company. I take 
that they are responsible people, and that they have gone into 
this matter, and are not putting their money into a practicany 
valueless concern. It must be worth something, and I would 
like to ask what will be the value of their shares. 

The Chaitinan, in replying, said: I will do my best to answer 
the question, going a little wider than the question you have 
put to ime, as that may answer other questions that have been 
put to me frem: time to time. Your licence confers upon you the 
right to manufacture or cause to be manufactured, or to run, oF 
to licence to be run, in Great Britain, any motor vehicle manu. 
factured under what is known as the Daimler system or under 
the De Dion Bouton system. That in itself is a very great 
privilege. The Daimler ‘buses (known in London as the Van 
guard) are made under the Daimler system, and are generally 
acknowledged to be the best which have ever been put upon the 
market. The Mercedes motor-car is, I think, generally acknow- 
ledged to be, at any rate, one of the best motor-cars ever put 
upon the market; certainly it commands the highest prices. 
We have the right to manufacture, or cause to be manufactured, 
either or both of these vehicles, or any other motor vehicle, 
without going to any expense of experimenting to find out what 
is suitable and what is not suitable. We have the right to take 
one of these motor-cars or motor-’buses just as it is, and recon: 
struct it on the same model entirely. Of course, these two 
vehicles I speak of are protected very fully by patents, and any: 
one who had not the licence we have could not possibly construct 
one of these “buses without running the risk of an action for 
infringement, which, of course, would be immediately brought 
against him. The first right, therefore, is the right to mani 
facture, or cause to be manufactured, any motor vehicle under 
the Daimler motor system or the De Dion Bouton. The latter 1S | 
not so well known here as in some other parts of the world, but | 
it is well known, because several of our omnibus companies 47 
running under that system. We have, therefore, got 4 ready: 
made market in this country for an article which we are entitle 
to manufacture or to have manufactured. We have not g% e 
experiment, like some of the firms of engineers have done, on , 
to their own cost, to find out that it is oniy after years of tna 
and the waste of much money that they have put themselves 
in a position to compete against other vehicles which have bee 
through that course. What I have said is undisputed, and n° 
one can say that we have not these rights. There is n° question 
about this. I should, however, qualify my statement by — 
that since the deed of compromise was concluded with the owne ; 
et the British patents to which I have referred, there 1s 2° vate 
any question as to these rights. There is another point I shou 
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like to refer to—namely, our rights, which I put in the second | Now, to take our profit and loss account seriatim, the balance 


place for the moment, because they are disputed. When I spoke 
to you on this subject at our last meeting, I told you that we 
had been advised that our opinion was correct by our solicitor 


and by our counsel; but, in order that I might put myself in a | 
|} and buildings is £18,635 6s 2d, 


much stronger position, and give you an assurance on this sub- 
ject, we thought it well that the whole of the facts should be 
laid before the most eminent counsel we could employ. We 
consequently laid the whole of these papers before Mr Rufus 
Isaacs, K.C., and yesterday I had the pleasure of a consultation 
with him, in conjunction with our solicitor and our other 
counsel, and he did not hesitate to give it as his firm opinion 
that this company is entitled, in effect, to an exclusive licence 
in the London area to run “buses under the Daimler system, 
from which it will follow that in the action which we have 
brought on that subject we shall get a verdict in our favour. I 
think that is one of the most important assets which this com- 
pany possesses. I think it right that I should mention these 
facts to you, because they have weighed very materially with us 
in considering this proposal, and they have weighed equally with 
the gentlemen who have made the proposition to us. They 
know full well what I put as unquestioned rights and what are 
the disputed rights, and they attach their own value to them, 
and I do not think that their estimate of the value differs from 
my own. You may take it, therefore, that in the hands of this 
new company the rights which we possess will be equally safe- 
uarded, both as to the present and future. 

The Solicitor having read the agreement in extenso, the Chair- 
man formally moved the resolution. 

Mr Gilbert seconded the motion, which was carried unani- 
mously. 

A vote of thanks to the chairman for his able, continuous, and 
successful conduct of the affairs of the company terminated the 
proceedings. 


-__ 


GREENWICH INLAID LINOLEUM (FREDERICK WALTON'’S NEW 
PATENTS) COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Greenwich Inlaid Linoleum (Frederick Walton’s New 
Patents) Company, Limited, was held on the 31st ult., at Win- 
chester House, ,London, Sir William Treloar, J.P. (the chair- 
man), presiding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I am glad 
to welcome you all here to-day, and to feel certain that you are 
gratified as usual, or more than usual, with the report we have 
placed before you. Last year I told you that the directors were 
pleased with the record of the year’s trading, but that they 
would not be satisfied unless they could this year show you 
better results. Well, that is what we are doing to-day, for our 
certified profit is £69,020 6s 1d, as against £49,397 5s 9d 
last year. This increased profit of nearly £20,000 has been 
secured in the face of a steady advance in the prices of the raw 
materials used in our manufactures, and in spite of our deter- 
mination to maintain an advance of 3d per yard upon our inlaid 
linoleum of the third quality, notwithstanding the fact that 
some of our competitors have chosen to sell this at a lower 
price—a price, indeed, at which we know it cannot be produced 
at a profit if the quality is maintained. We are in no doubt as 
to our policy in this matter. 
on any account to reduce the quality or the thickness of the 
material. We do not aim at underselling by reducing prices; 
anyone can do that. Very often those who try to do it lose trade 
and lose profit also; what we desire is to get a name for the 
best inlaid linoleum that can be manufactured. We have 
secured this reputation, and mean to keep it. If raw materials 
advance to such an extent as to necessitate a slight alteration 
in our rates, then we will advance the price rather than reduce 
the quality or thickness. Our trade customers tell us that they 
prefer such a course to be adopted, and our day-books give us 
striking and substantial proofs of the wisdom of our policy. 
€ can sell every yard we make, and we have now orders on 
hand for as much as our machinery can cope with for some 
ume. Now, just a few words upon the figures in the report. 
First, you will notice that the amount owing to trade creditors is 
practically nil, the small sum shown, about £400, being for a 
few railway carriage accounts, which were not sent in in time 
enough for us to pay them. The value of our stock-in-trade 
= materials and manufactured linoleum) stands at £8,000 
— than last year. There is much cause for satisiaction in 

's, for our stock of oil, purchased at a price much below the 
Present market rate, is sufficient to last us to the end of the 
Current financial year. Our book debts this year are within 
£3,000 =~ what they stood at a year ago. The cash in hard 
seed 7: Last year it was £30,285. In consequence of ou 
ean and appreciating the desire of the shareholders at 
a general meeting that a substantial sum should be written off 
£6 Patents, licences, &c., your directors recommend that 
apptiod 78 8d shall be taken from the reserve account and 
= to writing down the following assets, namely :—Patents 
£26 ioe £43,282 8s 11d; plant and machinery, 
a seis 5d; furniture, ngs 16s 4d. Some of our patents 
the saat a years to run, but this writing off will extinguish 
sewn aaa originally paid for this item. The sum written off 
lindas | machinery is ample to cover the cost of pattern 
absciete eae some of those may in the future become 
socoune es the other item extinguishes the small furniture 

which has stocd in the books for many years unaltered. 
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brought into the accounts at the beginning of the year was 
£2,759 tos tod, the net profit for the year is £69,020 6s 1d, 
together making £71,779 16s 11d. The deduction for debenture 
interest, preference dividend, and upkeep of plant, machinery, 
leaving for distribution 
£53,144 10s gd. This enables us to recommend a dividend of 
1§ per cent. for the year, and to place £10,000 on reserve. It is 
our intention to invest this £10,000 outside the business in some 
well-guaranteed stock or stocks readily negotiable. The balance 
to be carried forward this year is £5,544 10s gd, am amount 
which covers the debenture interest for the current year. 
Although the amount for upkeep and renewals absorbs £6,099, 
it is gratifying to know that our plant and machinery are in 
excellent working condition. We have never taken any credit 
for the goodwill of our business, although that has been built 
up by years of continued work, and at considerable cost, and it 
must now be worth a very considerable sum. In concluding my 
remarks, I should like to bear personal testimony to the able 
and careful assistance we always have from our friend Mr D. S. 
Mackay, the general manager and secretary. To Mr Davies, our 
sales manager, and to Mr Smedley, our factory superintendent, 
I also should like to refer for the sympathetic assistance they 
have given us, and I wish to include in this the staff and work- 
men at Newgate street and at Greenwich. I will now move the 
adoption of the report and balance-sheet. 

Alderman Horatio G. Regnart, J.P., seconded the motion, 
which was unanimously agreed to; and a further resolution was 
passed declaring a dividend of 10 per cent., making 15 per cent. 
for the year. 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman and directors terminated the pro- 
ceedings. 





REDFERN, LIMITED. 


The annual general meeting of the shareholders in Redfern, 
Limited, was held, on the 2gth ult, at Regent House, Regent 
street, London, Sir William Treloar, J.P. (the chairman), pre- 
siding. 

The secretary (Mr Godfrey Jackson) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: In sub- 
mitting the annual accounts to you to-day, it is very pleasing 
to me to be able to congratulate you upon the satisfactory re- 
sults of the year’s trading. You will see that our gross profit 
has this year amounted to £91,691 3s 6d, being nearly £12,000 
in excess of last year; in addition to this very satisfactory re- 
sult, I am glad to be able to call your attention to the fact that 
the ordinary trade creditors are a little less, and that our cash 
in hand is £4,000 more than last year, these two items giving 
us an improved position, as you can easily understand. Our 
book debts are up £4,000, but as our trading has increased 
£13,000, that is not to be wondered at. After providing amply 
for all contingencies, we have a balance of profit that would 
warrant our paying a dividend on the ordinary share capital, 
but by the advice of our auditors, we preferred to make extra 
and very ample provision against bad debts, and against any 
loss which may be incurred by the closing of the business at 
Cowes. In doing this, we consider that we have placed our 
book debts in an absolutely unassailable position, and have se- 
cured ourselves against showing any loss on the Cowes branch 
in next year’s accounts. Even after this most drastic writing 
off, we can point with satisfaction to the fact that we are carry- 
ing forward an amount which is more than sufficient to pay the 
whole of the preference dividend for the next two years. Closing 
a branch always means a loss. I told you last year of our 
intention to close the Cowes branch; the reason you all 
know. The London business, thanks in a great mea- 


sure to the organisation introduced there by Mr Poynter Red- 
made a 


fern, and the models he has created for us, has 
decided advance in the direction we are arriving at 
—that is, a dressmaking business of the highest and most 


original class second to none. You all know, I think, the 
great success Mr Poynter Redfern has made of his business in 
Paris, and the extent to which his creations are appreciated in 
France and all over the Continent. Redfern in the past, 
although always doing the very highest business, virtually only 
made one kind of garment—the so-called “tailor-made.” At 
the beginning Redfern had a monopoly of this, but in the great 
competition this kind of dress became vulgarised, and all other 
dressmakers now compete with us in the tailor-made garments. 
That class of trade is not now sufficient to produce the past 
results of Redfern, but, luckily, our friend Mr Poynter Redfern 
is equal to the occasion; his original ideas and genius for dress- 
making are now recognised the whole world over, and stamp 
him as one of the leaders of fashion, and so we are enabled, 
without neglecting the tailor-made element, to add to our busi- 
ness such dresses as compete favourably with the great dress- 
makers of our generation. I am glad to tell you that our Lon- 
don business is going on very well; our orders show a con- 
siderable increase as compared with last year, and we have every 
confidence in being able to show yet further prosperity next 
year. I beg now to move that the report and balance-sheet be 
received and adopted. 

Mr W. Sanders Fiske seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 


ceedings. 
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RAND CENTRAL ELECTRIC WORKS, LIMITED. 


The annual general meeting of the shareholders in the Rand , 
Central Electric Works, Limited, was held on the agth ult., at | 
Winchester House, London, Sir Charles Rivers Wilson, | 
G.C.M.G., C.B. (the chairman), presiding. 

The secretary (Mr H. Rogers) having read the notice con- 
vening the meeting, 

The Chairman stated that the gross earnings of the company 
during the year 1905 amounted to £102,824, as contrasted with 
£06,180 for the year 1904, giving an increase of earnings of 
£6,644. The work done by the plant also showed the con- 
siderable increase of 422,515 kilowatt hours, or 4 per cent. 
These very satisfactory results had been obtained at only the 
very small increase of £407 in actual administrative expenses, 
this being the result of the very great care with which the 
works were operated by the general manager and his staff, and 
also the direct result of the improvement in the plant which 
they had been carrying out for some considerable time. It was 
expected that in the current year there would be further con- 
siderable reductions in expenditure. The working profits of 
the year were 454,410, being an increase of £5,959 Over 1904. 
Adding to that amount the carry-forward from 1904 of £4,525, 
they had a credit of £58,935. It would be seen that an increased 
amount of £10,688 had been charged for construction of works, 
machinery, and plant generally. Of that amount, £4,500 repre- 
sented the balance of the cost of the new steam turbine, which 
was estimated at £12,000, but which actually cost £11,325. The 
rest of the £10,088 was represented by additional machinery. 
With regard to the water supply, since they last met a new 
arrangement had been made with the Geduld Company for a 
supply of water, which was expected to be ample for years to 
come. The cash at bankers had increased by no less than 
£24,500, and at the present moment their cash resources were 
no less than £115,700, so that after the payment of a dividend 
they would have £93,200 available. That included the amount 
accumulated for depreciation and available for providing the 
new plant they had in contemplation. Shareholders would thus 
see what a strong position the company was in, because this 
amount represented so much less capital to be called up when 
they set to work seriously to increase the plant. Their contract 
with the Government might run out in 1g0g—that was to say, 
it was open to the Government to expropriate the company. at 
the end of that time, and the local board were at the present 
time in negotiation with the Government with a view to obtain- 
ing an extension of their concession. They were discussing 
now the terms of such extension. The experience they had had 
up to the present time, and also the development of electrical 
science, showed them that there would no doubt be many modi- 
fications as compared with the concession as originally given, 
but they had been met in a most friendly spirit, and the direc- 
tors had very little doubt they would be able to obtain the 
tulfilment of their wishes, and they would obtain a new and 
still more favourable concession than they were enjoying at 
the present time. ‘Their position was strong, and their prospects 
very satisfactory. Up to the end of April last the receipts 
during the current year exceeded those of last year by £3,400. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr George Von Chauvin seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 








EXPLORING LAND AND MINERALS COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Exploring Land and Minerals Company, Limited, was held on 
the 1st inst., at Salisbury House, London, to consider a re- 
organisation scheme. Mr G. A. Murray (the chairman) pre- 
sided. ; ‘ 

The secretary (Mr R. Simpson) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: At the last 
annual meeting of this company, held on December 16th last, 
I mentioned that the loans then amounted to £69,000, the 
creditors to .£7,763, and the contingent liabilities to £3,000, or 
a total of £79,763. I further pointed out that, in my opinion, 
the financial position of this company was due almost, if not 
entirely, to the investment we had in the Lingham Company, 
which from 1go2 has cost this company no less than £130,914. 
Since we met last the South African policy of the Government 
now in power in this country has been revealed, and as we had 
shares which were pledged to the banks against security, it was 
our duty to consider what effect that policy would have on the 
value of those shares. We came to the conclusion that thev 
would very materially depreciate in value, and as that also was 
the view held by the bankers from whom this company had 
loans, it was resolved to sell as far as possible the liquid 
securities we then held. The position at present is that the 
loans amount to £49,200, the creditors to £8,000, and the con- 
tingent liabilities to £1,375, or a total of £58,575, as compared 
with £79,763 on December 16th last. I may here remind you 
that about eighteen months ago this company was reconstituted 
and the first thing we had to tackle was the question of finance. 
Certain loans were called up, and if we had not managed to 
arrange those loans then, and also the necessary finance to 
carry on the company at that date, we should have been forced 
into liquidation. After we had arranged the finance, most un- 
fortunately we had to tackle the reconstruction of the Lingham 
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Company, and, in order to protect your interest in that cq 
pany, we had further to find a sum of over £26,000. Beside 
those difficulties we had legal entanglements of all sorts to fe ” 
Well, we have adjusted all those, and cleared the p oe 
know where we are now. You would like, perhaps 
what will be the policy of the board of the new company ohn 
we have received the money which we propose to raise. ‘In th 
first place, we should reduce our liabilities, and, in the second 
place, avoid putting any of our liquid cash in shares, ang on 
should spend the money we get on the development of the 
properties we already have. I am very sorry indeed to have 
to propose any such resolutions as those submitted. We had 
hoped to produce a different scheme, but, owing to the pre. 
vailing conditions, we are bound to face the position now, and 
to place this scheme before you. I trust that you will give ys 
credit for having done our best, and believe that we are recom, 
mending these resolutions to you to-day because we consider 
they are the best and most equitable in your interests. Although 
the times are dark in South Africa, these times will not last for 
ever. I beg to move the resolutions on the notice paper, 

Mr Brook seconded the motion. 

A long discussion ensued, in the course of which Mr Corbett 
opposed the scheme, and proposed an amendment, which, how. 
ever, was not seconded. Ultimately, the resolution was sub. 
mitted to the meeting, and declared by the Chairman to have 
been carried by the requisite majority. This ruling being chai. 
lenged, the Chairman demanded a poll, and this was at once 
taken, with the result that 63,402 votes were given in favour of 
the resolution, and 3,287 against. 

The proceedings then terminated. 
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BRISEIS TIN MINES, LIMITED. 


The seventh annual general meeting of the shareholders in 
the Briseis Tin Mines, Limited, was held, on the 31st ult., at 
Salisbury House, London, the Earl of Chesterfield, P.C. (the 
chairman), presiding. 

(The secretary (Mr H. P. 
vening the meeting, 

The Chairman, in the course of his speech, said: I feel sure 
that the record of the past year’s work, as detailed in the reports 
of our engineers, and the greatly improved financial position of 
the company as shown by the balance-sheet, will be received by 
you with unmixed satisfaction. I think I may claim that every 
promise made to you twelve months ago has been fulfilled, and 
all our anticipations fully realised. By the profit and loss 
account you will see that the proceeds of tin sold, includisg 
metal in transit at the end of our financial year and tin on hané, 
all since realised, amounted to £96,326; other small receipts 
for interest, transfer fees, and rebates bring this figure up to4 
total of £96,459. Cf this sum mine expenditure, salaries, wages, 
&e., absorbed £27,059. Melbourne and London administration 
expenses £3,616, interest on bank overdraft £06, and income 
tax £34, leaving a balance of profit to carry to the balance-sheet 
of £57,826, after writing off £7,014 for depreciation on our water 
races equal to 10 per cent. of their total cost. To turn now to 
the balance-sheet, you will see that our water races and electne 
lighting installation (less 10 per cent. depreciation) stand at 
£63,133, buildings £1,099, plant and machinery £6,320, stotes 
and timber £938, and we had cash in hand amounting © 
£17,064. The total profit standing to the credit of profit and 
loss account, including the small balance brought forward from 
the previous year, viz., £367, amounts to £58,193, of which the 
bank overdraft absorbed £30,812, leaving us a balance available 
for distribution of £27,014. I trust the shareholders will be 
satisfied with these figures. A brief comparison with our 
financial position at this time last year certainly shows that very 
gratifying progress has been made. At the time of our last 
annual meeting we had no balance in hand, we owed the bank : 
very considerable sum of money, and dividends seemed still a 
long way off. To-day we have a comfortable balance to our 
credit, we owe the bank nothing, and have already paid you 


Smith) having read the notice con- 









two dividends. I will now compare the summary of last yeat* 
results with the figures of the previous year. From our a 
gineer’s reports you will see that though more than eS 

o it was 


much tin drift has been sluiced as in the previous year, 
not necessary to deal with nearly so much overburden, = 
figures being 551,000 cubic yards in 1905, as compared ee 
755,000 in 1904. The amount of tin produced was more = 
double that of the previous year, viz., 971 tons, as agaist ve 
tons, and the average contents of black tin per cubic yore 
drift sluiced is slightly higher, viz., 5.91 Ibs, as © mpared wit 
5-49 lbs. The total output of metallic tin from the ee re 
New Brothers Home No. 1 Company’s properties amounte pon 
712 tons, realising an average net price of £149 125 ea ~ 
whilst the average price for 1904 was £126 gs per ton. We on 
reason to think that the price of tin will rule high for some 1 wv 
siderable time, but upon this point I will give you . “ 
Statistics later on. Since the end of the year the returns - il 
continued to increase month by month, and the output tor re 
was the highest yet obtained, viz., 124% tons from the two ot 
perties. Whether we have now reached our maximum ye 
say, but seeing that this output at the present price of U2 all do 
sents a profit of about £135,000 per annum, I think we ” Ww 
very well if we get no further increase. We have, as You yo 
since the end of the year under review, been able to o% beat 
| dividends, each of od per share, the first payable on Fe ae 
| 28th and the second payable on the 28th of this present intetif 
We hope to be able to continue paying these quarterly a in- 
dividends at the same rate, and may, perhaps, be able 
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rease them to 1s per share, or to give the shareholders a bonus 
' i of the year, but this, of course, is subject to the price 
Personaliy, I am not in favour of distributing profits 
“right up to the hilt.” I prefer always to have a fund in hand 
to provide for contingencies. Acting under the advice of our 
Melbourne board, we have secured for a sum of {5,000 the pro- 
perties, leases, water rights, GE. recently belonging to the 
Ringarooma Tin Mines, Limited. These properties adjoin our 
mine immediately to the north, and contain the extension of our 
leads in that direction. I promised to give you some statistics 
as to the price of tin—a very important point so far as we are 
concerned—and I will begin by telling you that as regards the 
realisation of this company’s metal, since the beginning of the 
current year and up to the middle of the present month, our 
sale price has averaged £175 2s 11d per ton, whereas the average 
market price during the period has been /171 16s 2d. I think, 
therefore, we have every reason to congratulate ourselves upon 
the energy which our metal brokers have displayed in dealing 
| with our product, and the attention they have given to our busi- 
| ness. They tell us that they consider the general trade position 
to be responsible for the high prices ruling, that shipments from 
| the Straits during March and April were about 1,500 and 1,000 
| tons respectively below the average, and that they consider the 
present shortage of tin is likely to be felt until late in June. 
The following statistics will, I think, interest you: The world’s 
estimated visible supply of tin in April, 1897, was 32,000 tons, 
and in April, 1906, 12,000 tons; that is, in nine years a decrease 
of 20,000 tons. {The London stocks in April, 1897, were 18,500 
tons, and in April, 1906, 1,600 tons, or a decrease in nine years 
i} of 1@,g00 tons. During the present year the average monthly 
deliveries have been 6,511 tons; the average monthly supply has 
been 6,028 tons. Krom this it will be seen that the visible supply 
at the end of last month would cover less than two months’ con- 
sumption. I think from this that we cannot be regarded as too 
optimistic if we anticipate that the recent high price of tin is 
likely to prevail for some considerable time to come. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
“Me F. S..E. 
unanimously. 
A vote of thanks having been passed to the general manager 
Mr Lindesay C. Ciark) and the staff for their services, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 
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Drury seconded the motion, which was carried 





OROYA-BROWNHILL COMPANY, LIMITED. 

The eleventh annual general meeting of the shareholders in 
the Oroya-Brownhill Company, Limited, was held on the 31st 
ult., at Salisbury House, London, Mr George P. Doolette (the 
chairman} presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, 

The Chairman remarked that, although the board had had the 
pleasure of submitting very satisfactory accounts to the share- 
holders from year to year, they had never been able to present 

(! such a favourable balance-sheet as the present one. The year 
|in many respects had been a record one. The treatment of 
| 112,713 tons of ore, of the average value of 27 dwts, would take 
jj Some beating. While other mines were treating a very much 
larger tonnage, he questioned if any mines in the world could 
beat their record as to value. It was in the minds of the manage- 
ment to bring down the average value of the ore treated without 
in any way interfering with the rate of dividend they were now 
paying, viz., 16s a year, or at the rate of 80 per cent. on the capital 
value of their stock. Having this year written off the whole of 
the development and main shaft account, together with £28,000 
from machinery and plant, and in view of the reduced provision 
which would in future be required for depreciation, they could 
reduce the average value of the ore treated, and yet maintain 
their present rate of distribution for a very much longer time. 
In the upper levels of the Brownhill lease, as also in many other 
places in the mine, they had been opening up large quantities of 
low-grade ore—ore which a short time ago was not considered 
payable, but which under certain conditions could be treated at 
4 profit. The Brownhill leases had been a veritable “‘ widow's 
|| “tuse” to the company. At the time of the amalgamation this 
| Property was considered to be little more than a shell, contain- 
ing something like 55,000 tons of ore, whereas up to the present 
tume the mine had contributed 150,000 tons of ore, being nearly 
one-half of the total tonnage treated; and although it was said 
that the Brownhill leases had no ore reserves, he was assured 
that they would continue to supply ore to the mill for some time 
to come. The discoveries to which he had referred, with the 
“eaition of the extensions and branches from the rich chute 
which had been disclosed during the year, had contributed 
largely to the maintenance of the ore reserves. The most im- 
ae find in 1905 was the branch from the rich chute which 
7" Giscovered at the sth level, go feet east of the main north 
oe where ore 5 ft 3 ins in width was driven on for a distance 
fr 83 ceet, and worth 5 ozs 17 dwts, and an incline rise put up 
_ | the Crive for 7o feet averaged 3 ozs 14 dwts per ton. Deal- 
on or accounts, he remarked that the value of the output 
Late aoe year was £653,485, the cost of winning it being 
oo 4 ; ‘The amount distributed by way of dividends for the 
La38 and as a bonus on the previous year’s working was 
cant at ato represented nearly the whole of the nominal 
utior te a company, and was, he believed, the largest distri- 
ee s areholders made by any Australian mine in any one 
as to brit © payment of the bonus in the year 1905 was made so 

ting the dividends for the previous year up to the uniform 
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rate of 16s per share, which the directors hoped to maintain for 
years tocome. The reduction in costs had been a feature of the 
year’s work. When the managers took charge of the mine at 





| the time of the amalgamation, the costs were 43s 3d per ton; 


to-day they had been brought down to 22s 4d, with the possibility 
of a still further reduction. This reduction, compared with the 
average for 1g05, would mean an additional profit of £15,000 to 
£20,000 a year. The board had arranged for the commutation 
of royalty in connection with the treatment of the ores, and this 
action had resulted in a very considerable saving. The liquid 
assets of the company at the end of the year were equal to more 
than one-half the nominal capital of the company. The cash 
assets to-day stood at the handsome sum of £262,575. For 
some time past the board, knowing the special features of the 
Oroya Company, and desiring to prolong its life as a good 
dividend-paying company, had had before them the desirability 
of securing other mining properties that would effect this object. 
Mr H. C. Hoover, one of the directors, on his visit to Western 
Australia last year, brought to the notice of the board a property 
in the Black Range district of the East Murchison goldfield, 
which his firm had originally examined in 1904 and thought well 
of. The Black Range district was quite a new one from a 
mining point of view, but it had come into prominence very 
rapidly owing to the satisfactory development of many properties 
there. Through the good offices of Mr Hoover and Mr Loring, 
the company secured an option on several leases, aggregating 
an area of 128 acres, the reef outcropping for a distance of 
2,600 feet. A large amount of development work had been done, 
which had disclosed good values. Some 400 samples were taken 
at shallow depths over a length of about soo feet, and gave a 
mean of 1 ounce to the ton. The reef was cut at a depth of 
175 feet in the shaft, and had been proved at several points, and 
found to maintain its value and appearance. The property had 
been inspected and reported upon by four or five mining en- 
gineers on the general managers’ staff, but before deciding on 
its purchase, the directors instructed Mr W. H. Trewartha- 
James, one of the company’s consulting engineers, who was then 
at Kalgoorlie, to examine, sample, and report on the leases. 
After spending some three weeks there, he cabled confirming 
the recommendation of the general managers, and stating that 
there were blocked put some 27,000 tons of ore, worth £3 16s 
per ton, or of an estimated value of £97,500, and that two 
months’ further work would probably increase this amount to 
40,000 tons, which would mean a total value of £146,000. The 
terms of purchase had necessitated the formation of a company, 
which had been registered under the title of the Oroya Black 
Range, Limited, with a capital of £200,000 in £1 shares, of 
which 50,c0o shares were set aside for working capital. An issue 
of go,ooo shares would be offered to the shareholders of this 
company for subscription, probably towards the end of next 
month, at par, fro rata to their holdings in this company. This 
issue was made to provide for the purchase price of £55,000— 
viz., £15,000 in cash and £40,000 in fully-paid shares, as also 
for the expenditure on the property up to date and the working 
capital of £50,000. The directors had every confidence that 
the shareholders would avail themselves of this opportunity 
of investing in what they could not but believe was a legitimate 
mining enterprise. This company would hold a substantial 
interest in the new company, free of cost to itself, the profits on 


mously agreed to. 
The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








——~— RECEIPTS.-——,,-—— RECEIPTS. — ~ 
Apl.1,'G6,,Apl.1,05,) Week , Week 
to i to | ending | endi 
May 26, May 27, May 26, | May 27, 
1906. 1905 1906. | 190. 
shitaditdiidacisidbn leaiiienalbliinincidaliacapaninie iniicites’ oi ia 
Balances in Exchequer £ £ Be 3 z £ 
[st April :— | 
Bank of England ...... oe 9,334,212 6,352,909 oa co 
Bank of Ireland........ ‘ (1,217,275) 1,077,569, -- | ee 
10,451,487 7,450,278 ad i 
REVENUE. i te tates 
| ghd eel sheel cle 
Sahn opie oa 5,300,009 
— 2 Nie dbedbches ‘ 4.36 4,444,000, | 501,000 
Estate, &c., Duties .....-...! an 2,471,000 2,342,000 229,000) aa 
GOMMEMS 2... 2 osc nes cccecees: ee 1,317,000 1,300,000 5m 81,000 
Land Tax and House Duty) 310,000 + =©360,000) fa oa 
Property and Income Tax. .| aa 3,616,000, 3,612,000) 3,000 «61,000 
Post Office ..........ss+e0: ma 1.710,000 1.650000. ee 
Telegraph Service. ......-- | én 640,000: — 200,000 190,000 
Crown Lands .....-..----+: id 80,000 000! oe ad 


Shares and Sundry Loans| we 


Miscellaneous ...--.------ "* | Sigmas (321,272) 4,400, F000 


moincnenreireanionnynifestintsewesiatesinsil 


*Revenue paid into the;——-—— 


Exchequer .....--. 962,000 1,861 000 


| 20,124,215, 19,769,272 
| 30,575,602, 27,199,550, .. oa 
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which would go to swell the annual profits of the Oroya Com- 
pany. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr H. C. Hoover seconded the motion, which was unani- 
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OTHER RECEIPTS. 
Repayment of Advances for, 
Tee 
Under Telegraph Acts, 1892! 
to 1904 
Under Uganda Railway Acts, 
1896 to 1902 
Under Military Works Acts, 
1897 to 1901 .........+--+- 
Under Land Registry (New 
Buildings) Act, 1900 
Under Public Buildings 
Expenses Act, 1903 
By Issue of Exchequer 
Bonds : — 
Under the 





Finance Act, 


MOE. dick caSenndu'e ae 


*Revenue paid into the; 
Exchequer, as above .. 
Revenue paid to 
Taxation Accounts, &c. — 
Customs j 
Excise 
Estate, &c., Duties .... 
Total 
Aggregate Revenue, in-) 
cluding Payments to | | 
Local Taxation Ac- 
ct er ) 


EX 





National Debt Services ... | 
Other Consolidated Fund 
Eo ecue ees cenbe 
Payments t> Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 
Supply Services 
Expenditure 


OTHER ISSUES. 

For Advances for Bullion .. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 
For Treasury Bills 
amount) 





(net 


Under Land Registry (New 
Buildings) Act, 1900 
Under Public Buildings 
Expenses Act, 1903 
Under Public Offices Site 
(Dublin) Act, 1903 
Under Cunard Agreement 
(Money) Act, 1904 ........ 
Surplus Revenue 1905-6 
applied to reduce Debt .. 


Balance in Exchequer :— 
Bank of England ...... 
Bank of Ireland........ 


Treasury, May 29, 1906. 





ENDITURE AND OTHER ISSUES. 
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| 3067502" 





00,000 





100,000, 100,000, 
100,000) | 


191,592, 
160,408, 
13,000) 
35,000 


3,590,000) 


90,000 


31,389,550\ _2,062,000_ 1,951,000 | Notes issued........ 50,731,360 Government debt... 
Other securities 


| 20,124,115) 19,769,272 


= 
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Local |———_ a | 


28,699) 
289,000: 
691,000 


1,008,699 


26 228 

mp0 |... | Ct. 
691,000 125,000, 109,000 
1,006,228 


125,900, s 103.000 


| 21,132,814, 20,775,500, 2,087,000, 1,370,006 
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| _ 90,000, 90,000, 
| 13,182,569 14,817,255 
| 19,379,875) 20,980,295 
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Total Issues out of the Exchequer 
to meet Payments from 


/-—I8sUEs.—— 


1, 05,| 


Apl. 1,'06, Apl. Week | Week 
to to |} ending ending 
May 26, May 27, | May 26, | May 27, 
1906. | 1905. | 1906. | 1905. 
=. 7 £ | £ £ 
5,879,245, 5,830,431 31,091 51,848 
228,059 242,907, 1 


450,000] 20,00 


45,000 


2,000,000) 2,000,001 .. | 
150,000) aead 
nail 
10,000} 
219,969| 


! 
22,779,842| 23,243,593) 


6,874.178 
1,021.582 
7 


895,760] 8,145,957'} 948,904! + 479,152 


975,000, 1,400,000 
_11006,092 "1,451,848 
| 20,000 

| | 


45,000 as 


13,000) 
35,000, | 


te 
107,004) 
Be SM Sa 

1,113,096| 1.471.848 
Inc.orDec|for Week 
7,115,820) + 919,904) + 480,153 
1,050,137|+  29,000/— 1,001 
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LIFE ASSURANCE | 
COMPANY. 


At corresponding date | May 27, | June 3, | June l, 

with the present week. | 1896. 1903. | 1904. 1905. 
Circulation (excluding| £ £ £ 2 : 

Bank post bills) ....... ‘| ,960,930) 29,301,685, 28,707,570, 29,50u,280 as.ans ee 
Public deposits .......... | 15,225,694 7,426,683) 8,401,211) 11,608,£28 Or 
Other deposits............ | 48,791,964) 41,276,091 40,241,442 41,615,526 i 

| Government securities. ...| 15,260,785) 14,799,505| 16,603,406 15,749,522 = 1 |i 
Other securities ..........| 28,514,322! 27,508,544) 27,238,039 28,415,791) S148 
| Reserve of notes and coin| 38,064,613) 24,224,719) 22,589,831 26,856,126) ns 

Coin and bullion.......... | 47,225,543) 35,351,404) 32,847,401, 37,886,406 55) 
Proportion of reserve to} 30, 434 

liabilities ..............| 599% | 498% | 468% | 508% | "8D 
Bank rate of discount ....| 2 % 3 | 3% | 2% 3 rl 
Marketrate,3months’ bills} _ 38 Set |e af | 83h 
Price of Consols* ........ | lla 2 | Wy WA 31d 
Price of silver peroz ....| 313d 24d | 25d ind 3s 44 
Average price of wheat....| 253 6d | 27s 8d | 26s 9d | 30s lid 4) 25.183-214 
Exchange on Paris (short)| 25.164-213) 25.1 74-224) 25.124-174 25.174-224) 12.2438 

— Amsterdam (short)) 12.2-3 12.24-3 | 12.12-2| 12.14-28 90.10-74 

— Hamburg (3 months)| 20.57-61 | 20.63-67 | 20.57-61 | 20.62-66 q 
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Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
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Proprietors’ capital .. 14,553,000 
3,261,442 | 
Public deposits* .... 10,047,867 Other securities 
Other deposits ...... 42,678,571) Notes .. 
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The Bankers’ Gasctte, | 


BANK RETURNS AND MONEY MARKperT 
BANK OF ENGLAND. 


_AccounTs pursuant to the Act 7th and 8th Victoria, cap, 32 for 
the week ended Wednesday, May 30, 1906, 


ISSUE DEPARTMENT 


£ \ 


Gold coin and bullion 32,281,360 


50,731,360 


BANKING DEPARTMENT. 


Seven-day and other 
Dills.....seeeeeees 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 


£ ' 


Government  securi- 
ties 


Gold and 


96,329 


70,637,209 


Dividend Accounts. 


Dated, May 31, 1906. 


week exhibit :— Increase. 

£ 
Circulation (excluding 7-day and other bille).... 324,575 
Public deposits.......... pealécbaneesaodnesunee “ "s 
Other deposits ......... oe parsensccepeeretnees eve 554,763 
Government SCCUTILICR ....... ee ceee es ceeeccee eee a 
Other securities 243,085 
PEED ~ 9:00: 06004.00:040906 505000 0000000008.000068 311,973 
RROEB .cccccccsccccccsccccvces ° ee 
ROBOTVE ..cceccccccccccccccte 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


Date. 


1906. | 
Mar. 


Coin and 
Bullion. 


£ 

7 37,664,219 
14|38,112,003 
21 38,630,345 
28 38,450,218) 


April 4/37,175,809 


May 


11 35,011,655, 
18'33,795,396 


25'33,102,326 1,352,000 out! 


2! 52,504,720) 


9 31,242,165 1,117,000 out; 


16) 51,601,725 
23 33,560,349 





J. G. NAIRNE, Chief Cashier. 
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e+e 15,977,28] 
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21,785,715 
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and Rate of Discount, for three months ended May 30, 1906:— | 
Scotentaduinenaielaceeianeataeaieeeetanee esr = oneal 
Gold lew . Securities oi 
in from mateo in 225 
Abroad or — ne Deposits! Banking | Reserve. 74 
; ank Post £4 
out for Bills) Depart- 334 
Export. ogi inent. 25% 
a 
£ £ £ £ £ |%% 
755,000 in, 28,291,950 59,141,738 49,635,451 27,822,269 47 4 
328,000 in! 27,926,725 60,132,989 49,837,808 28,635,278 474 - 
341,000 in|) 28,091,755 62,066,676) 51,431,959 28,988,588) 46 — 
504,000 in) 28,498,095 62,877,828 52,869,155 28,402,125 454 — 
234,000 in| 29,178,635 58,336,897 49,666,321 26,447,174 453 34 
239,000 out) 29,260,795 54,804,345) 48,420,268 24,2C0,860' 48 — 
873,000 out) 28,8°5,365 |55,396,739 47,853,646 23,370,031, 433 - 
28,705,210 |58,035,294 | 53,039,770) 22,847,116! 338 — 
406,000 out) 29,062,450 56,410,368 52,371,651 21,832,270) 3834 
28,811,750 52,995,563 49,974,197 20,880,415 3% — || 
723,000 in| 28,664,440 (51,512,392 48,020,811) 21,387,285 41} — 
505,000 in| 28,623,070 52,451,875 47,211,447 23,187,279 4 - 
489,000 in| 28,945,645 (52,726,438 47,460,552 23,176,677 435— |] 


30) 55,672,522 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price 2 | 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 





well as ten years back, viz. :— 


Clearing-house return .. 


* New 2} per Cents.—Goschens. 

The amouut ot the ‘other deposits '’ compared with the 
securities,” showed in 1896 an excess of £20,277.047) 
1903 an excess of £13,767,547, in 1904 an excess of £1 3,003,403 
and in 1905 an excess of £13,197,735- 
of £11,195,320. 

At the corresponding period in 1903 the Bank rate W 
sma ent to sae aes disbursements t 
was abundantly supp r 3. 
| the market ml tax heen tates eee bills declined to 316 per 
cent. There were expectations of a reduction of the 


= =. 


- .1105,810.000 





209,059,000 247,397,000 246,087,000 201,975.08 
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TE —<— = ae 
| 
= June 2, 1906. | 


; percent. Business on the Stock Exchange was quiet, owing to 
the Whitsuntide holidays. 
In 1904 the Bank rate was 3 per cent., and the conditions had 
ot become quite so easy after the turn of the month as had been 
sati icipated. The market was, in fact, still leaning upon ue | 
Bank, and hopes of a reduction of the official minimum had to be 





ost po ned. 
eae’ bills stiffened 7 during the week from 2 to 2;/g per cent. 
On the Stock Exchange, Consols advanced, and other stocks were 
fairly firm. 

At this time in 1905 the Bank rate was 214 per cent. The 

market borrowed from the Bank on the approach of the end of 
the month, but supplies became very plentiful afterwards. Dis- 
count rates were easy, best three months’ bills being taken in 
the open market at 2 to 27/5. Great strength was exhibited in the 
stock markets owing to a decisive naval victory gained by Japan 


over Russia. 
i 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


— 











| Country 


Weeks Ending Town Clearing. | Clearing. 


Date, 1906. 
January 1 to April4...... 
April a sbuaebekndsnes 

















May © aaaibenimeda 262,460,000 

ioe 209,688,000 
272,872,000 
191,973,000 
185,254,000 


4,914,543,000 
4,750,784,000 


201,975,000 


411,705,000 | _5,326,248,000 
378,031,000 —-£,128 "315;000 
+ a + 35.674,000 + ‘197 $53,000 
~ 5% |= 891% = 85 % 


oa ee 


ree 








EEE W640 cedadeeee vee 
Corresponding total 1905 .. 
Increase or Decrease in { | 

1906 { 








932,685,000 mae 
886,209,000 | 10,564°197/000 
oF | + 46,476,000 + 1,723:738,000 
...sseeesesccecee = > 3% = _ 16°32 2% 


| 


7 Days. 





| Stock Exchange Pay Days. | ConsolsPayDays, | “Fourths” ofthe | 





























Month, 
Date, £ i-”06 k.-- hPlr e 
Wi sex. 90,727,000 oon 4 56,278, oooloce” 7 edad 
eh, Beene 93,002,000|Nov. 2 46,671,000, Nov. 4 0.723.000 | 
i oleseauies 88,917,000/\Dec. 1 Dec. 4 57,444,000 
Mar, et 88,170,000) 1906. sa | 1906. : 
le Tesvccccves ,214, an, 923,000|\Jan. 4 53, 
ms eee 86,807,000Feb. 1  54.986,000*Feb. 3 salto 
Messen 83,545,000/Mar. 1  51,462,000/*Mar. 3 — 38°162,000 
May Grete 75,840,000)April 4 60,005,000 April 4 005,000 
heat 91,626,000May 4 — 55,291,000May 4 55,291,000 
Total, 1906 ...... 
Gon 784,848,000, .. — - 239,896,000 
tal, 1905. . 798,114,000 .. 2 ! 
Ine on Ds Dec. ef — 139800) . — e580 O0t| ox} .. ly Se sere 
= 166% | .. = 233% = 1731% 
Gross totalin 1905,  2,070,622000/ .. ~~ 6 | 01 
070,622. ais 638,783,000 .. 497 
mae icy «ems RU: a 
7 in ag = 3475% "ia? oie inase 
* The “fourth” fell on Sunda . 
oil PROV INCIAL CLEARING RETURNS. 
Ba 1906. | 1905. | Inc. or Dee. 
MANCHESTER— cae he ge 


Jan. 1 to May 19.. 


112, 41 
Week ending May 26. | 0.500 101,817,300 +-10593000 10 


40 
4,877,100, 4,342,200 + 534,900 12-32 
48 


Total to date ..../117,287,400 106,159, 500 +11127900 1048 
LIVERPOOL— ae ate erentrse 


Jan. 1 to May 19.. | 80,210 900 74,553,500 + 5, 
657,400, 
Week ending May 26. ; 2, 671, 400) 3, 054 200 — z "382, 800 12. 3] 


| 





$2,882,300 "77,607,700 +5,274,600 6-80 | 
BIRMINGHAM— oe ee ee ae ve Nes poco arta 


Jan. 1 to May 19.. _ 23,048, 400 2 
Week ending May 26... 808,200 ise oo0l Oe T00 


Total to date...... 





5°75 
28,700 342. 


—— 


Total to date..... 


———s 


NEWCASTLE-ON-TYNE— 
— 1 to May 19* . 
Veek ending: May 26 . '959, 500 1 (606,600 -- 647,100 40-27 


| 21,677,000 "32,807,800 — -11130800 33°93 | 





Total to date...... 


BRISTOL 
Jan. 1 to May 19., 


| 
.+., 12,337,000 12,262,300+ 74,700 06 


Week ending May 26 . 7 ‘477, 900 = 503, 400 — 25,500 50) 
Total to date......' 12,814,900 aaa 700+ 49.200 04 
"From Ma je, dias. Mica Sateen Suminian © 


y 27, 1905, ‘the Newcastle ‘figures comprise town 


cl 
earings only, the Clearing Association having ceased to exist. 





ee 





THE ECONOMIST. 


The discount rate in the open market for best three | 


.| a 22,631,700 +1,224,900 5:41. 


| — 31,201,200, |_10483700 33-60 





937 


oo 


| The principal items in the latest weekly accounts published 

| by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
| Corresponding Statement of last year :— 


| _____ BANK OF FRANCE. 











Comparative Increase 
ee 31, May 24, June2, or Decrease. 
be 1906. “Last oe 
Secetiilialaaricniiraitennasions _ Week. Last Year. 


ASSETS. £ £ 
Coin and Bullion—Gold 17647, 900 117 989, 000 114,645,000 — 342,000 + 3,002,000 
- Silver 42,531,000 42,570, 000 44,348,000 — 39,000 — 1,817,000 


Government securities 15,70! WO 15,704,000 15,704,000 
woos and advances.. 57 828,000 51,650.00 45,433,000 +6,178,000 - 14,395,000 
IABILITIES. 
NE a cdorennniac Jesceee 190,879 000 184,109,000 175,862,000 +6, a + ——- 
Government deposits 8,633000 8,347,000 9,791,000 + 
Private deposits uni ane _ 23,759,000 25 5 291,000 22,286,000 — * 582 000 > = b “475.000 
BANK OF SPAIN. 
May 26, May 19, May 27, Last 
| 1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ z 
GB ie tecceceet éudtedes 15,134,000 15,129,000 14,800,000+ 5000+ 334,000 
CE  ocdntecviecnseseun 24,452.000 24,267,000 22001000 + 185,000'+ 2,451,000 
Loans and discounts .... 37,960,000 38624.000 46,403,000—- 664,000 — 8 steams 
Spanish 4 % stock ...... 13,778,000 13,779,000 15,779,000 ee ; 
Treasury bills, obliga- 
CG es. cdsccacceecs 6,000,000 6,000,000 6,000,000 es ee 
LIABILITIES, 
OS eee 61,650 000 61,898,000 62,671000— 248,000 — 1,021,000 
Deposits and current 
GIB i cde ciccceves 23,536 000 23,336 000 23,103,000 + 200.000+ 452,000 
BANK OF SWEDEN. 
May 28, . May 19, May 27, 
1906. 1906. 1905. ‘Last Week Last Year. 
ASSETS. £ £ £ £ 
| Gold... .cccccccesccccess 3,882,000 3,831,000 3,645,000 $1,000 + 239,000 
Balance abroad = an 
| foreign bills .......... 1,693,000 1,915,000 1,178,000— 222,000 + 515,000 
Swedish and _ foreign 
| Governmentssecurities — 605,00C py 727,000, ee — 122,000 
| Discounts and loans .. 8,511,000 8,635, 8,218,000 — 124.000,+ 293,000 
| LIABILITIES. | | i, 
| Notes in circulation .. 8,797,000 8,910,000} 8,135,000 113,000+ 662,000 
| Deposits at notice ......| 2,248,000 2,412,00C| 1,865,000:— 164,000'+ 385,000 
IMPERIAL BANK OF GERMANY. 
May 23, May 15, May 23, Las. 
1906. 1905. 1905. = Last em 
ASSETS. £ £ £ 
' Coin and bullion........ 52,687,000 50,754 000 56,159,000 +1,935,000 — 3.472,000 


unts and advances 43, 497 ,000 43,867,000 44 226,000 — 570,000 — 729,000 


LIABILITIES. 
Notes in circulation .... 63,440,000 65,827,000 61,416 000 — 2,337,000 + 2,024,000 


Disco 





| Currentaccounts ...... 31,155 000 28,172,000 36,171,000 + 2,985,000 — 5,016,000 
BANK OF RUSSIA. 
| es es oe ee 
| May 8/21, May 1/14,, May8/21,; Last Last Year. 
| 1906. || 1906. | 1905, | Week. 
ASSETS. £ | -£ £ 

| Gold ....cc.cccccceccsoes | 75,051,000 74,502,000 30,993 000+ 549,000 —15,942,000 

Balance abroad ......-- 21,958,000 16.530,000 13 637,000) + 5,428,000, + 8 _— 
| Silver andsubsidiary coin! 5,802,000 5,835,000) 6,639,000 — 837,000 


Securities & short loans, 29,632,000 30,482,000 23 884,000 — 850,000 + 5,748,000 
| Other loans and ta 15,626,000' 15,593,000! 12,715,000 + 35,000 + 2,911,000 


Securities belonging to 
8,520,000 5,356,000 — 153,000 + 3,011,000 


Bank ..cccccccceccccs L 
Miscellaneous ......-+++ 14,484,000 14,254,000) 6,060,000 + 230,000 + 8,424,000 
Balances due y| 

branches & treasuries! 5, 5,782, 000 7,793,C00, 6, 310,000 - —2,011,000 000 — 1,128,000 

'176.702,000 173,503,000 166, 166,194,000 000 + + + 3,193. 000 + 10,508,000 


113,281,000 113,024,000 a + am +25 062,000 
Capital of the bank | §,£04,000 5,504,000 5,504 1000 : 
Deposits and current, 


accounts .......++-eees| | 47,171,000) 47,862,000 42,572,000 — 691,000 + 4,£99,000 





LIABILITIES. 
| Notes in circulation ... 





Treasury account ...... 6,159,000 2,722,000 15,482,000) + 3,437,000 — 9,323,000 
Miscellaneous .......--+ 4,587,000! 4 397,000 3,738,000 + 190,000+ 849,000 
and treasuries .......- 8,679, 000, — 8,679,000 





'176.702,000' '173.509,000 000 166.194, 000 « + 3,195,000 + 10,508,000 


NETHERLANDS BANK. 
"May 26, May 19,, May 27, Las 


| 
al Balances due to branches) 


| 


906. 19¢6 1905. Week. Last Yea. 
om 5,522,000 5,521,000 675,000 + “1,900 1,233,000 
Coi a B af n—Gold 2 755, + — 
er 5 io Silver 5,771,000 5,770000 6,293,000 + 1000— 527. 
| Discount and advances ll 643,000 12,071,000 9092000— 428,000 + 2,551,000 
IABILITIES. 
' Notes in circulation .... oa 22 893.000 21,487,000— 560000+ 851,000 
Deposits ad es adene weteeee” 841,000 | _ 907,000 1,905,000 _ 65.000 — 164, 000 
" NATIONAL BANK OF BELGIUM. 
May 24, May 17, May 2, Last 
1906 1906. 1905. Week. Last Year. 
ASSETS. z £ z£ £ 
| Coin and bullion........ 4,852,000 4,943,000 4,728,000— 91,000+ 124,000 
Other securities ........ 23,292,000 23,195,000 22,969,000 + 97,000+ 523,000 
LIABILITIES. 
ae ep 27.227,000 26,368,000 94,000+ 765,000 
i: Cament aecouats a 147, 000 5,237, 000 3, 124 000 — — 90,000 + 23 000 


& ~ AUST0-HUNGARIAN BAN K. 


r nae May 23, “May 15, May 25, 
1906 1906 1905. 


“Last 
Week. mer Year. 


£ £ £ £ 
| Coin and “pullion—Gola 46650000 46472000 48055000+ 178.000 ~— 1 enees 


Silver 12,874,000 12842000 135.:88000+ 32000— 314,000 
| Discount advances, &c. 17,191,000 18,287,000 12,599,000 —1,096,000 + — 


LIABILITIES. 
Circulation 68,680,000 70,319,000 62,955 000 —1,639,00¢' + 5,725,000 


eee ereereeee 
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THE | ECONOMIST. — °° °° °»°»=3x< owt . (Seneca rme une 2, 1996, 
= BANK. OF ITALY. ein silver improved. 7 1d on Saturday, to seni ye 
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May 10, April 30,/ May 10, Last per ounce for spot and inwasd respectivel 
1906. 1906, 1905. | Week. Last Year. 
AssETs. . £ £ | £ £ 
old coin an 

= “ipaenadieetagay 25,370.00 25,332,000 19,153,000 + 38,000 + 6,217,000 

— Foreign gold bills 3.206.000 3,235,000 3,253,000. 29,000-—- 47,000 
tee TINGE. a cic cv ceccse 5,963,000 3,940,000 ro + 23,000+ 348,000 
State notes & sm!. change 584,000 553,000 000+ 31.000 — 4,000 
Discountand loans .... Sy 14,017,000 10,383,000 — 912,000 + 2,722.000 
Public stock & State ]Jo'ns 312,000 8,316,000 9,295000— 4,00C-— 983.000 
Credits, intern’! & abroad 6,062,000 6,384,000 6,252 000 — $22,000— 191,000 

LiaBILiTIEs, | 

Note circulation ........ 38,016,000 39,365,000 34 1156 000 —1,349.000 + 3,860,000 
Current accounts ...... 3,306,000; 2,734.000 3,691,000+ 572,000— 385,000 
Deposits at notice ..... __ 3,943,000. 4.207.000 __ 3.041.000 — 264.000 + _ 302 000 


NEW YORK ASSOCIATED BANKS. 


May 26, May 19, { "May 26,; Last | 
1906. 1906. 1905. | W eck. |Loaet Year. 
AssETs. £ £ £ 
Bpecie ......-.--seseeee- | 36,196,000 37,088, 42,924, 000|— sonp00|— 6,728,000 
Legal tenders .......... | 16,780,000 16,280,000; 17,126,000'+ 500,000|\— 346 000 
Loans and discounts .. . . 209,878,000 208,144, 000 222,200 1000) +1, 734, 900! —12,322 000 
LIABILITIES. 
Circulation .........-.. 9,966,000 10,002,000 9, 168,000 — 36,000} + 798,000 
Net deposits (inc. U.S. 
cenememend deposits) [206 546,000 205,366,000) (251,026, 000) +1 180,000) —24, 480,000 
vernment 
Tamer ES TE ee 3,684,000 5,466,000 2,550,000 —1,782,000) + 1,134,000 


Reserve (Specie & Notes)| o 976,000 53,368, ‘0001 60,050,000 — 392.000|— 7,074,000 
Legal reserve .......... 51,636,000, 51,341.000) 57,756,000! + 295,000! — 6,120,000 
Excess of actual reserve! 1,340,000 2,027,000: 2,294 000! — 687,000'— 954,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The Stock Exchange 
settlement coinciding with the approach of the end of the 
month and the demands for an approaching holiday caused 
supplies to run short, and the Bank was called upon to lend 


Y, and these prices 
were unchanged on Monday. Tuesday's business } 


declines of 4d, and further similar falls on Wednesd: ay set the 

rates back to 31d spot, and 30d futures. This latter decrease 
was recovered on Thursday, while to-day spot remained yp. 
changed at 314d, the quotation for two months’ 
delivery rising j;d to 30}3d per ounce. 


rought 
















forward 


‘Lhe following is trom Messrs Pixley and Abell’s 
dated May 31st:-— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin 
nominal ; French gold coin, "768 4d per oz, nomin 
76s 4d per oz, nominal. 


Silver.—Bar silver, fine, 314d per oz standard; bar Silver, two 
months’ delivery, 303d per oz standard; cake silver, 
oz; Mexican dollars, nominal ; quicksilver, £7 53, 3 
discount. 


Circular 


» 768 4d per oz 
al; Japanese yen, 





338d per 
per cent, 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.37,410,000 at 1s 3 31-32d to1s4;;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :.— 


Rs. £ 
April 1, 1905, to March 31, 1906 .......... 417,846,256 sees 27,940,454 


April 1, 1906, to May 23,1906 ........0. e 26,589,820 .... 1,773,907 
Week ending May 50, 1906 ...e.sseeeeees 4,000,000 .... 267,327 












Allotments since pne Friday :— 


considerable amounts, for which the rate charged was 4} | “°’nes@sy------ 1571.06 = sen Bombay .cc--:: | 1s 4d. About 11 % 
er cent. Usually the loan rate in the open market a. S aaneie 279,000 in bills on Madras.... .... and above in full 
as ranged at about 31 per cent, and has become} “=~ Geo in tranaire on Cuchi) a4 0.04, At 
easier to-day on the relending of Japanese money and . ...cee 234,000 in transfers on Madras....) full. 

the freer working of the banks after the turn of the month. | Thursday ...... yo ae apn = eget Laat ls 4 1.3aa. 
Discount rates have not varied much, but with a better | priday  [/'1! 210,016 in bills on Madras....-... " At ls 41324, 


outlook in regard to the foreign exchanges and the securing 
of gold arrivals by the Bank, the tendency has been towards 
ease. It is understood, however, that the position must be 
improved further before rates are allowed to depreciate much, 
The general quotation for best three months’ bills is 34 per 
cent., with perhaps occasional transactions at 334 per cent. 
The ‘Bank return shows that the stock of gold amounts to 
£33,672,322, or £311,973 more than last week. As 
£489,000 in gold was received from abroad, there was 


The amount to be offered next week will be Rs.4,000,000. 

In consequence of the death of Mr R. G. Davis, late secre: 
tary and London manager of the Bank of Africa, Limited, the 
directors have appointed the sub-manager, Mr Geo. W. Bese 
to the position of London manager. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 










































an expansion of about {177,000 in the home circula- ARRIVALS. Wirnprawats. & 
tion ot coin. The note circulation also increased £322,575» | Sat., bars ........ sess 6,000! Tues., Chili ......... . 8000 
the net result being a reduction of {10,602 in the] ,, Australia...... .» 25,000) Wed., West Indies.... 10,000 
Reserve. It now amounts to £23,176,677, and the proportion | Mon.,bars .......... 41,000; _,, South America 15,00 
of Reserve to liabilities is } lower than last week, at 43} per | Tues., bars ......... - 81,000) Thurs., South America 80,00 
cent. The movements in other items were comparatively small, ” ‘Germany osccee 5, 000 | Fri., West Indies .... 5,000 
the Public Deposits having fallen £280,200, while the Private | Wed., bars ....... eee 263,000 | 
Deposits show an increase of £554,763. The latter amount Thurs., bars ......+005 239,000 | 

about represents the transfer from the Public Deposits, added | Ft: GUN scoseenes +++ 192, _ 192,000 Net influx.. vevee 734,000 


—_—_— 


to the amount borrowed from the Bank, represented by an Total ...c.eeeccee 852000! Total.....c.. s-« 952,000 


increase of £240,085 in the amount of Other Securities. 


The subjoined table shows the rates quoted from day to- 
day during the week :— 









_ LONDON COURSE OF EXCHANGE. 


EE ————— ce 








Price Negotiated on ‘Change. : 





Last 
Eas Sat. Mon. “Tues. Wed. Thur. |B 















& 





May 29. | May 51. 




































| % —_— j | —_— = 
IE. conn crscenesbenenines . _* .~ x * Mine .> WER bvencntndcedocsnactnnacwee Cheques 25 183 25 21f 25 10} 25 2 
Market rates of discount:— NE shiets isxbibiensednieaxaui Smonths 25 364 25 41} 25 36g 2 fit 
Sage Sasknes ee 3h Sf fs R3fs RSh dest Sh OR amsetien tee teeeereeereneresene do 25 314 ‘2 . i 2 “i 
ENS GS wccccccocsscsccece : i ~ | Amsterdam ..... 4 
ee HSE AE SH aH se Dig III Simone 12 i bt oS 
6 months do Se ee 3 $38 is3vn 3s 38 3 3 } — Te ” 20 71 20 75 ° . = 14 
ce ie ee ee ey *| eee 2 |bn be mm BM 
Fortnight (at last Settlement) . ca ~s 5 4 4: 4 3 Vienna and MND - Gacetie nn - | 24 34 24 «38 24 = . ot 
it allowances :—Danks i ++ Bh 24 25 24 2h 24 oo Ks 000 0eecnesocaseonaene ” 25 45 2s 50 25 24 243 
Beceem mR | eee sic) 8 | 3 abo ol 
- — = Genoa, Napies, do. -....s.ss.s) | 98 bg 25, 51g 25 464 BI 
The tollowing is a comparison with previous weeks :— — » Barcelona, &c, ........ | " 424 423 ay sh 
BRP SEN EAP CEA LACE, | TRE : 18 
ecaes | SEED  s900sssevcsncres eee ” 45 3 
£2) Bank Bills. | Trade Bills. * Seriboertens wnseesesseosee a = 
| s ° . siting 
E23 Months. 4 Months. 6 Months. 33 ‘Months. 4 Months. 6 Monthe. F OREIGN RATES oF EXCHANGE ON LONDON. 


a. 


i 
























1906. -% % » ~~ 
Feb. a 3 : 3 tf mr 3” r me 4 4814 i Latest oe u | [easel of Ex: Usance: 
Mar. 2..3 34 3 “it 3 " 33 af 3 a4 Dates change | Doser.) change. 
9..34 4 23 43 4 = 
s. ‘ ime th 3 43 4) q¢ | Paris ...... June 1! 2519} \Ch’quer|Rio Janeiro. .... ‘May 31) 16434 pane 
23.. 353 43 3 . 4 4 | 4 | Brussels .... May 31| 25°244 ;, {Buenos Ayres. 28, _ 48td 
ae | ti3) 8) 33} | Amsterdam. — 31/ 1215' | short, | Do Pm. Arts ilsane ae sodyem 
April 6..2 23 248 3 2 3 2h 3 j ; 3 4 Berlin ...... — 31) 205 Montevideo....\¥ ay 
ue Ss ee et 3 3 [> Lo — 31] 2031f | 3 mos. MOY ang soaysst 
a0--ip Si 3% Fils fl she Bl 43h 4 34 ag | Hamburg .. — 31] 2050 Short. |Melbourne ..../Mar. 73 disiP® 
Wes 3 3 a) ; | 3a 3 } Frankfort .. June : 20 48 Sydney ......-- : disgpo>, 
May 4.3) 4.38 4 Sa Se tat dist dg 2 | vienna. woh! " |eaelaide......| — TR AIRE ob 
..8 & 334 4 44 4 4 St Petersbrg May 31 $410 3mos. |Valcutta ...... |June I 1¢ | hed! 
18..3 3 ae See 6 ill 44 | New York ..June 1) 482 30dy ai/Bombay ...... i— 2 i! transit 
25..3 38 st sf fe 38 13 33 3 35 | 33 4 Lisbon...... May 30 514 Sight. |Hong Kong... | — 7 atte " 
June 1.5 st ote | 3B 4 3 4/35 4 = alhee ‘aes ss ” Shanghai..... | — 1) 2 
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ities are as follows :— 
citl Bask Open | 
Rate. Market. | 


Berlin...... 44 May 23, 06) 33 Geneva ... 
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The discount quotations current in the chief continental | uneventful period it would be difficult to cite. In spite of the 


Bank Oper. 
Rate, Market 


% % % 
Paris esceee 3 May 24, 00) 2h Genoa...... 5 Sep. 22, 04) 4 
. 44Feb. 6,06, 342 


i 
' 
1 


burg .. 44May 23, '06) 3§ St Petersbrg 74Apl. 17,'06)nom. 
ert -- 44May 23, '06) 54 Madrid .... 44Sep. 24, '03} 4 


Amsterdam . 44May 4, 06) 34 Lisbon .. 


5qJan. 11, '99) 5 


Brussels.... 34May 15, 'C6) 54 Stockholm.. 5 Jan. 18,°C6' 44 
Vienna ..-. 44Qct.17,'05} 34 Christiania,. 5 Feb. 19,'06] 5 
Rome eeerere 5 Sep. 22, 04) 4 Copenhagen 5 Oct. 3. C5) 4 


Turin...... 5 Sep. 22, 04) 4 


At other centres the latest recorded quotations are :— 


New York (call money).. 3 | Calcutta, Bank min....... 
Ditto (endorsed Bills) .. 5 to 5 Bombay, Bank min....... 


ane 


The following are the standards tor gold points of the 


principal gold exchanges :— 


cs, FRENCH, | Marks. GERMAN. | Dollars. AMERICAN, 
—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
—Par 20.43-—Par 4.867—Par 
5.1 p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst u 


The latest exchanges are :— 


French ‘“‘cheque’’ exchange 25f 1940, or 14 per mille agst us. 


German short exchange .. 20m 50}pf, or 4} 


for us. 


New York exchange } oo +-4.858, or 2 agst us. 


“Cable transfers” { 


THE STOCK MARKETS. 


TICKET. 
May 30 May 31 


ACCOUNT. 


June 13 and 27 June 14 and 28 


Consols, June 1. 


The tradition of dulness attaching to a long account was 


fully justified in the case of that which came to an end on | 
Tuesday last. The account lasted 20 days, and a more utterly 








coe agementen 
Revenue ‘nd Half, 1905.| per 
Annum. 
pre ig ee Name of Railway. 
Groen Work- Fixed Sig & 
Re ingEx- Ch’rges .™~ o™ 
celpta. penses, OM 
£ 2; @ % | % | ENGtisn ano WeLsu. 
.. | .. |Baker Street and Waterloo 


———————— 


174,521 94,66 31,02' 4 | 4 (Central London .... ¢ 
4,714 34,818 27,082 2 | 12 ‘City and South London ..| 
250,766) 142,03¢, 105,702) 2) 3 (Furness ........... ucenetel 
208,394 1336-25 792,271) nil. nil. Great Central ......... eon 
5199,206 187821! 879,446, 14 | 5 Great Eastern ............ 
3118,241 1968,760' 768,630, 3 | 44 Great Northern .......... 
45,711), ..._|3.|3 Great Northern and City.. 
6503,945 3851,72 1513,788| 33 | 7. Great Western............ 
269,322) 184,927, 80,083) nil. 22 Hull and Barnsley........| 
296,536 176927) 782,674 34 44 Lancashire and Yorkshire 


7816,362 4824,161 1£00,397, 5 | 74 |London & North-Western 109,000 165,000 | 274,000 264, 
8 


¥815,686/1049,464 634,573 4 | 8 |Lendon & South-Western. 
1806,777' 971,332 451,889, 5 | 8 Lon. Brighton & 8. Coast. .| 
266,045 160,8:¢ 68,9624 | 74 |Lon., Tilbury, & Southend 
59,¢6C, 31,384 2,222) o | 62 | Maryport and Carlisle .... 
44,44 214,95. 184,386/ 24 24 [Metropolitan d .......... | 
203,512 144,07¢ 143,445) nil. out.| Metropolitan wistrict ....) 

$148,135 5750,46E 146,570 44 | 5% |Midland ...............-- 
4960,2495100,S12, 972,493| 43 | ¢& |North-Eastern ........... 
989,522 163,(5¢ 46,745 5 | 43 Coste kenden, vate _* 
479,690, ’ | (N. Staffordshire —aail... 

600) 218,54: 122,677/ 32 | 44 WEEE cdtenécccaces 4 
0,178 32,245 21,458 nil.) 44 Rhondda & Swansea Bay 
$0,56C' 31,706) 74 | 64 |Mhymmey ....... .....4-. 


Ut 
1M 72 soak, S05:884 4 43 bg. -Rastern & Chat. Rail. 


894 
662,20. ©226,°07) 44a) 4 
478,056 268,81 10,950! ¢ tat Wei ic danidectssccens 
me: ScotcH. 
»125'1141,84C 700,693, 33 44 |Onledonian® .............. 
891,524) 510,297 2521641 4 | 44 |Glasgow & Sonth-Western’ 
i eae eae i : Gress Bare of Scotiand’ 
° i, { | BRE” noc ccccccecccces 
2513,960 12221784, £98'119 1 2 |North British*........., a 


wae | laisse. 

\ pn 43,731 18,799 6 | 6 Belfast and County Dow: 
$6,227, 92,60¢ 54,072 nil. ail., Dublin, Wick., & Wexford 
me 272,24 11(,396 64 | 6§ Great Northern .......... 
err 400,407 169,260 34 4 GreatSouthern & Western 
S518 171,482 87,268 3 | 3 |Midland Great Western . 





From February 1. ~— a On Arbitration Preference Stock. 


~~ Receipts for W ek 


2,536 | 
18,593) 52,121/ 70,714 
93, 














ROME BAILWAY TRAFFIC RETURNS. 


66,741| 129) 12e} 89,422) 375 | 387,926, 377,796 1,081,48°) 1,027,106) 1,472,015 1,464,902 











depressing tendency of such conditions, however, market 


_ values were, in most departments, well ma‘ntained, the making- 
| Up prices showing, in the majority of cases, a small improve- 


ment. 

In view of the approach of a rather prolonged Whitsun- 
tide holiday—the House being closed from Friday till Tuesday 
—the slackness of business has again been very pronounced. 
Prices, however, are fairly well maintained in most depart- 
ments, since there is nothing of a particularly depressing 
character in the- prevailing conditions or outlook. British 
Government stocks and other gilt-edged stocks are firm, with 
but slight changes. In the Foreign market, the features 
continue to be the strength of Japanese and the weakness of 
Russian securities. Rather more cheerfulness has prevailed in 
the Home Railway market, Undergrounds being the only really 
weak spot. Americans have attracted very few dealings, and 
the variations in prices show a good deal of irregularity, 
though there is, on the average, an improvement. Mexicans 
are firm, and Argentine Rails have developed strength in par- 
ticularinstances. Canadians are somewhat flat. The movements 
in Industrial shares exbihit variety, mainly according to the 
good or indifferent character of recent reports. South 
African mines have again been almost entirely neglected. 
Westralians are fairly frm, and attention is being directed to 
tin mines. 

Home and Colonial Government Securities.— 
Monetary prospects cannct be fairly gauged until the month 
of June is a little further advanced. Consols have moved 
only by minute fractions, and the quotation is unchanged on 
balance at 89}. Quotations for the next account for all 
British and Indian Government stocks have been advanced, 
but there is no quotable change in the cash prices. The 
only movement among Corporations is a rise of a point in 











Ended May 26. Trafic , & Aggregate Receipts this Half-year. Aqgremte | 
: . ; we perMile Oost & otal | pes 
FS 8283 gs ™s Miles Open 
te sa" =-5 8B A per this Half-year. 
ee #5 £ 333 ‘ J eek. 3 Passengers, &c. Goods, &c. 
& & Mile. - - Sensaigaialie 
2a8 $33 B8 SES 1906 1908 i} : 1905 1096 1805. 1906 1905. 1906. 1906 
£ £ & | | £) £| oe | ees « 2 a 2: a 
‘ —c* FG ce eke oe Bee i 2°) See... a .. 
> 14,595| 25,086| 365) 3i7/ 133,280) 2005, .. | .. I taal 296,588) 270,08! 401 40 
1,935} 2,912] 32] 33} 36,532| 11 | 6,603) 9512 33,025} 20,733 47,532) 40,308 61 | 61 
§,918; 6,298; 21; 21; 27,6581; 2 | 51,731; §3,331, 53,479) 58,614) 110,20; 1'1.98¢) 260) 260 
w | 6,468) 6,715/1077\1119) 648436) 8) | 2. |e. “a -- | 143,48)! 147,°0) 6] 6 
- 2,546| 2,473) 407) 396 459,023 | 43 | ek -- | §9,8C9} 69,843) 64, 64 
7,938; 10,474 9,933 | 76, 68! 40,129) 6b | 48,453, $7,426 1£920 | 134,229 207,662) 18°55) 139, 138 








50,900 42,400} 93,300| $3,700] 78 77) 47,045 | 8° |1,C54,80°; 1,062,800 | “£34,200) + 10,600) 1,96 2000 1,973,400 1, 1338) 1, 1929 
44,809 wre ee ei Bi oleae | 202 | "852980, 831,328 1,357/¥50) 1,322,705 2.240, 00:2'184,057 ear (1367 
ty a . bd gi . 4 : j <a “ | : | 87,760) x i } 
203,800 130,00 254,000 227,800 3 3 tee | 1:2 (2,039,260) 2,042,600 £,601,10°) 2,662,300 4,640,300 4,004, $00 2771 larse' 
ee oe ll, '. , | e } e. ee | - j . . ae | 
39,696 66,871) 105,567 |102-8:3| 183. 177| 111,199| 1044 | €00,707| 782,95 1,357,953] 1,3°7,£05/2, 168 560/2,100.462, 6834] S?6z 
4,000| 141, 134, 4,009 1564 (2,254,000) 2,147,000 '3,4 3,000, 3,290,000) 2,627,000 5,437,000 1,946 | 1,945, 
£2,100 28:50, 9,/00| 83,°00| 8& £8) 49,665| }535 (1,172,100! 1,165,600 £87,400) 5x5,400) 1,766,500\1, 751,200) 1.0139) 1,009; 
34,044 17,132) §5,176| 64,228; 113 108) 64,069 135 | 625,746) 835,429 243,034) 335,476)1,168,780 1,171,907) 487 | 482 
6,668 2,104 an 8,49 108 105 67a 1205 | 728,751 120,579 46,158) 46,358) nage 166.931, a | al 
591} 1,604 1 , | 5] 1 va a Z 25) 44, 
13,797, 1,885 16,688 N97 ait 256 165.068 cr | 294,415, 303,446, 48,354) 96,222) 342,769) 32,636 72 mat 
*. . ’ | | | | | es ee oe. ot } 718; 156,77¢ } 
70,857 147,764) 213,641 |214,527 | 167, 153) 84,460 | 673 |,764,824 1,33 ,316 5,278,611) 3,120,404 4,583,432 4,451,726) 1,3963 1,532 
$0,012 129/550 | 180,062 |171,687| 107) 103) 46,861 | 1405 |1,030,013; 1,005,098 (2.6 9,512) 2,457,254| 3,059,525) 5,462,302) 1,099 |1,6/6 
4:571| 3,655} 8,€26| 9,013) 719 7-4) 233,636! 929 | 111,66s| “118,207 "76,760, "77,378 187,825, 162,485, 12 | "32 
tate SS) OP Hagel fe lh Sate] xo | {ROE RA ME A) aoe ese (S| 
876, 1,916] 2/492] 2\032| 81, .. | 38919) 9 | i20c2) 12387 31,062, 24,304, 43,114, 4eor SL |S 
es ++ | 6,245) §,€05) 82) 76) 37,685) 1974) .. + a | 120,973) 125,80, 76| 16 
60,337 21,627) 81,64 at.z2t| 127) 125). ie |1,261,403| 1,263,000 426,703) ¢52,083)1,688,106/1,695,0-2) 645 | 645 
3,633 16,014) 18,647} 18,745] 150, 149) 83,868) 794 | 822.8 64,536 220,723) 303,925, 402.661) 388,461) 1264) 128 
32,773 §4,°55| 87,628/ 85,403) 95 96) 66,821 | 1105 | 469,885 467,698 9°2,889] £28,581/1,422,744 1,396,275 S307 908 
15,¢88, 19,258] 3,25€/ 34,478) 7%! 7S) 43,963; 655 ) 2/5,681! 220,958) 331,52¢) 317,980 55,240) 628,447, 460 | 435 
4,500 4/80| 9,240] 8,960| 28) 26) 20,692} 8, { 65,741, 64,667 1,244| 81,030] 147,035] 145,84) 336 | 336 
£700 3.911; 9611} 9,570; 16 19] 14,446) 484 | 799.3 80,707 ¢4,211, 62,792| 146,)23 143,49) 442g 492 
33,610 59,024) 92,6!4| 92,499 709 70) Gere, 431 °.. | oo we | ee | L809/837/2,408,520) 1,308 er 
| ' ; i 
2,112; 815} 2,927; 3,366] 38) 44] 18,878] 120%) 34,753) 35,804 16,052) 17,€2°| 60,806} £5,422! 764 76a 
3.3.0, 1,895] 4,916] 5.341} 30, 40) 16,324] 92 | 68,435 69,048 34,555] 34,234! 102,99), 103,22 | 160 | 160 
9151¢; 8.954) 38,400] 18.335| 24) 35) 15,922/ 152 180,542) 177,133. 176,464! 177,424, 356,966, 358,507 S43) SBA 
13,044! 12,004] 25,068] 22,27 2°) 23) 12,888| 808 | 239,012, 237,984 £55,344) 262,204) 495,50) £00, 6°| 1,085 | |,085 
3'519| 8.064! 11,582! 11,921! 19) £0! 13,995/ 57 | 76,r6s 80,507 136,492! 139,191\ 273,991! 2ty,698) £96 | 508 
b Partly Charged to Capital Account. c Pre-preference Charges only. 


e The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
~reat Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 





Se 
eck dias COLONIAL, FORBIGN, 
ee 3a 
Name. tz Receipts. Total Receipts. " Es 
—— 8 1906. | 1905. 1905. | 1905. £ 
eran § Coloma L.) £ £ £ £  Fousiey.— Con. | 
Bengal anton yg API 2® 4,495) 3,534 79,287) 69,486 0. Uru .ofM.Vid/May 26 9,478 
at ey W. £8 19,416 17,747! 313,982 289,716 Cordoba & Rosar 20) 4,35 
Bombay fats y MAY 8 34186 37,632, 682,594, 624,459 Cordoba Central 20| 3,755 
Do sel.” 26 29,286 29,783 591,466, 549,80 Costa Rica...... [Apl. 2¢ 5087 
Burg, Ste Lime! 28, £0,600, 38,200 793/466. 7¢9:133 Cuban Central..|May 26 9,265 
Canadian Novy Al 2 22,175 20,914, 862,353, 863,783 East Argentine|Apl.27 1,420 
ma orthn. May 21) 24,720 15,260 961,3:0) 672,480 Egyptian Delta.;May li) 7,957 
inti 21 242,600. 187,400 10857400 6,917,800 Entre Rios .... v6, 3,901 
@.Trk. of Canate 26 110,00, 106,466 2,277,133 2.140;600 G.Westof Brasil) 26 6,332 
Gi. nding BB'S. -2L_ 188,672) 142,23 2'916,709 2,676,023 Inter. of Mexico) 21 #140100 
Indian Might@i@ —«26--78,£00) 87,270 1,965,873 1,967,655 Leopoldina ....|  26/ 23,60 
Madras 8™!-- 26 16,3°6 10,661) "327,182 '260,064| Mexican ........| 21 (146500 
ohn aginit: 26 27,082 24,304) 530/50 486,331 Mexican Natnal. May 7/ €269172 
on sntral ../ 21 3,798 2.973) 62,797 51.232 NitrateRaila*../ —15/ 13,¢96) 
Boutha Met ccc: APL 26 17,452) 16,703, 279,718, 271,075 Ottoman ...... ae 
thern purstts|May 5 19,974 16,333) 311,578, 253,326 San Paulo...... | 20) 124 
Foumen? ts 3,796 3,229 98,623, 82,978 Untd of Havana. 27 19,278 


VillaMaria&Ruaf 76) 


Ge wot; WE: May 25 20,981' 13,205 648,86 544,954 West.of Havana, 2 


B Ayres Qunert 27 71,931, 65,477/3,544,€87| 3,009,917 


Western 27 } ; 3 2 

B. 37,148) 31,435 |,¢01,632 1,283,156 Ala. Gt. Sthern. 

B Aone Pacific 26 37,401 Bx aah) 1458. 008, LstereLS Atchis'n Topeka|Mar. 1329,592) 
“ACA Rowario ..\__ 26 $1,786) 78°255',, 885,008! 1,507,722 Baltimore&Oh 


a ESEennnseones--ntnnnennnnnnnN EO 


AMERICAN. 





AND AMERICAN RAILWAYS. 





cineca 
Receipts. Total Receipts. 3S —s Receipts. Total Recetprs 
a - 


1906.1 1905. 1906. | 1965. 


} ; 
.|Apl. 21, 14,056 


= 
a ES 1006. | 1905. 1005 1908. 





£ & AMRKICAN, — Con * £ noose 
7447 369,36 381,993 Chesapeake & Obio Mar. 429,321 348,669 5,640,842 3,060,311 


4,31C 195,660 200,295 Chic. Mil. & 8. P. .. Mar. 907,50 953,525 8,343.05: 7,876,115 
3,020' 65,205, £3,260 Cinn. Southern .. Mar. 157,200 127,600 i 247,200 :4036,200 
4,644 209,258 198,777 Deny.& Rio Grande May 14 75,270; _€3,720 3,3'6,2E0 2,979,669 
6,250; 367,828 317,205 Erie .............. Mar. 835,812 770,£46 7,276, 1Mi 6,687,033 
1,214 19,633 19,875 Great Northern.... Apl. 854,°S]  ¢42,578 3,649,° 65 7,516,855 
2,701 17,607 16,920 INinois Centrai.... Apl. RIS,2E8 «750,238 -, 82,105 6.315,376 


214 1% $ Louisvl. & Nashvle. May 14, 168794 142,543,3,13,041 2,8°0,Ci2 
Sa57! a1c0r? nea Missouri, Kansas.. 14 08,439 _~—s oo £0. 1,703,600. 5,519,011 


| 6.257! 210,077 
f wf A tral and 
MO oes oS sioee 261265 . lepton toa .. Apl. 1,337,427 1,312,022 19977075, 13419721 


0C0 2,682,900 2,444,400 New Orleans, N.. Mayl4 10,200 'u, 10 $27.00 i#1,400 
bovsde {ieoseai S886-437 Norfolk & West... 1 305,800 97,800 2.036.400 1.708.800 
37.056 206,376 190,242 North Pacific...... Mar. 948,354 £40, 3¢ 9,257,129 7,751,534 


4,079) 182) 107,63? Northern Central... Mar. 193,542 16/,3¢2 1,6°0, 156 1,551,396 
1386 sasose 287,635 Pennsyivania...... Mar. 2,517,+29 2,108,451 21407004 17996284 
10,126 742,626 404,£10 Philadelphia& Erie Fe>. 108,745 89,¢ 86 1,161,405 1,028,131 

3,095 28,07 45,776 Philadel.& Reading Mar. 735,°9: 646,451 6,261.644/5,42 5,644 
4,130) 193,42: 189,268 Sov bern Pacific .. Feb 1,606,369 1,314,369 13567231 ico@s'93 
| Scuthern Railway seg 14 —< pane Aer ee 5.054.109 
758 £33,486 St.Louis&SanFran. Mar ’ 3 Bo, 3, 
nee ies Lieodass 10120611 Union Pacife ..... Mar. 1,021,383 965,960 1015-505 4,921,527 


hio Mar. /1342,219/1182,124 11529265 10071¢37'Wabasb .......... May 7 | 87.868 81,082 4,722,900 4 261,398 


- * Two weeks. 
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Huddersfield issues. Dealing in Colonial stocks has been 
very restricted, and prices show no distinct tendency. 
Advances of } each are showr in Canada Threes, Cape Three- 
and-a-Half, New South Wales Three-and-a-Half, and Tas- 
manian 4 per cent. stocks, while declines of a similar fraction 
have occurred in South Australian and Western Australian 4 
per Cents. and in the Quebec loan. 

{ __\Move- 
we | Bat. | Mon. Tues. | Wed. ‘Yhurs. Friday ment 
Fl | 894 3) 898 89) 39 8% 2% .. 
se ha pe j soa i 504 ; a i) gatsoh) s9t 90+ °° 3 

eee Bye et tat Wee aE Tal | 
ar 29% (Irish La) 14) 903 14, 903 14 903 14 904 1}) 903 13! 907 19) 
National War Loan | 





CLosinG Prices, — 











o 


oe et i: m9} 9) ems 984 9 | 98h 9 | 9859 984 9 
— S., | - | 

red. 1907 ...... 997.1004 994.1008 9941003 9971002/99%100% 9991098 9941003 .. 
Do red. 1909 “ss 241004 98 Loct 9941004 100 108 “tie tif i+ 3 
Do 2 is. red. } 

‘008 15 condimad 98 i 3) 984 4 98 i ot 4 98 4 ost 4 
Local Loans 3% Stk 5 99 a oe 5 9. 8h 3) 99 gg} 
Trans. Gov. 3% Stk 9849 984 9 | 984 9 984 9 °| 9/9889 .. 
Bank Stock........ 287 91 (287 91 |287 91 287 91 (287 91 |286 90 (285 8 — 2% 
India 34% red. 1951 104 4,104 re 104% 9)104g 31043 3104 4 

Do 3% red. 1948... 95% 2) | 95 95 5 95¢ 5 
Do 24% 1926 . +. 79h 804) | 794804 79. 79 08 
Do Rupee 1854-5 654 6 | 654 6 | 654 6 6| 6546 6546 6546. 
Met. Cons. 34%....103 4 103 4 103 4 103 4 |103 4 103 4 103 4 


| 
d. FE 944 3944 9! 943 31 943 2! 


Foreign Government Securities.—The conflict be- 
tween the Duma and the bureaucracy in Russia creates 
anxiety as to the stability of the existing order, and Russian 
loans have further declined in market value. Japanese, on 
the other hand, remain a favourite medium for specula- 
tion and investment, showing a small further appre- 
ciation. The Chinese Silver and Imperial Railway 
loans have moved up slightly, and as regards the secu- 
curities of States in the Near East, a jumpof 3 points has 
taken place in the Turkish Priority Loan, and Bulgarian 
bonds are in good demand. Greeks, however, show further 
weakness. German Imperials have given way to some 
extent, and Spanish have lost a part of the recent advance. 
Mexican Four per Cents. show a further improvement, while 
in Argentine, Brazilian, and Chilian loans the movements are 
confined to the merest iractions. Peruvian Corporation 
Ordinary and Preference stocks have again’ been in demand, 
and both show a substantial improvement in market value, 
while the bonds show no change on the week. The Uruguay 
Conversion Loan has moved up, and Honduras bonds 
have hardened in price, while lower prices are quoted for 
Venezuela, Colombia, Costa Rica, and Guatemala. The 
following were the rates of continuation at the settlement :— 
Russian, 1 to 3 per cent.; Spanish, Turkish, and Japanese, 
1899 and 1902 Loans, 2 to 4 per cent. ; other Japanese issues 
and Argentine, Brazilian, Chilian, and Chinese, 4 to 6 per 
cent.; Peruvian Corporation Ordinary and Preferred, 5 to 7; 
Peruvian Debentures, 5 to 7 per cent. Uruguay 34 per 
Cent. were carried over at 1 to 3 per cent., andthe 5 per Cent. 
issue at 5 to 6 per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Met.Water Bd.3%B 943 3 943 3] 943 3 





“ Making-up” 


-—Closing Prices— _—— Rise Prices. 
- Last Week, To-day. or Fall. May 29. May 9. 
Argentine 5%, 1886-7 .......... 103 oo 103% .. + §.. 1038 .. 1088 
OL ticcobaceietes 93 oso Ce ee a 
Do National Cedulas“*B”.. 44x .. 44x 1... 1. we 43%... 45 
Brazilian 4% Bonds, 1889...... 893 8 es == Dis Sane Se 
Do W. of Minas 5% ........ 99t oot ies an oe ee 
Bulgerian 6%, 1892 ............ 1024 103 «o + §.. 103 .. 1025 
Chilian 44%, 1895.............. 94 34 ee st ne os 
Chinese 7% Silver, 1894 ...... 98 983 + 4.. ©8%.. 973 
Do Gold 1896,5% .......... 10 -- 1024 oe oo 1028 .. 1022 
Byzetion % Unified Debt .... 10a .- = =143 Ss le 
34% Converted .......... 100g... = 1COg .« +» 1004 .. 100§ 
French 3%. eer seseensvccreccs 98 98 +o ae 98 
German Imperial 3%, 1891 .... 864 &6 — &.. 8€} £64 
REET. cnc coccecssvnesace 533 533 ee 532 
Do Monopoly, 4% .......... ba 53% oc Sere 54 
Hungarian 4% Gold Rentes .. 964 964 oo oo 96} 
Italian 5% Rentes ............ 15 105 -. «+ 1043 .. 1043 
Japanese 4% Sterling ........ 923 923 © Bcc ss ce 
Mexican Conv., 1899 .......... 1034 1033 + .. 1034 13} 
Peruvian Corp., 6% Debs. .... 105 1 oo oo MBA... 106 
Portuguese (New) ............ 71 7 o<~ ane 704 
Russian Ser. 11.,4% .......... 81 8l = o 82 
Spanish 4% Sealed ............ % 95 — 2.. 92 .. 94% 
Turkish Hy MOF... creeeee 1CO4 1004 Se ee 
ae OO ree 944 943 -. 8 ee 92 
United States 4%, 1877........ 1 1054 adie ie > Wiel, Fe 
ea 12 1325 aie aan 
Uruguay, 34% Bonds.......... 71% 72 aa. ‘Bion Bee xe See 
Venezuela 3%, Dip. Debt...... 2 Mm «ah £4 8B. 


British Railways.—The traffic receipts for the week are 


again satisfactory, the principal increases being North- | 


Western, £10,000; North-Eastern, £8,375; Great Western, 
£6,200; Great Central, £4,973; Great Northern, £4,164; and 
Midland, £4,114. 
view, and the prospects for Whitsuntide are promising, the 
aggregate increases to date make the outlook quite satis- 
factory. No great interest in the market could be expected 
to manifest itself on the eve of the holiday, but most of the 
movements in prices are towat@s improvement. Great 
Western has failed to recover the loss suffered last week 
but Midland Deferred has gained 4, and North-Western 
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As the end of the half-year is now within | 
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and North-Eastern each show a small advance 
| Northern Deferred has again hardened slightly. Metro 
| stock shows continued weakness. Great Northern q 
| shares have improved, as this tube is proving 
| ingly useful link between the North and South 
by its junction with the City and South London Th 
| stock of the latter has risen 3 points. In regard 7 
| the Passenger stocks, Brighton “A” has gained a ful] point | 
South-Western Deferred shows a smaller improvement, whi, 
South-Eastern and Chatham issues are a trifle flat, hieeal 
Scotch railways Caledonian and Glasgow and South-Westerg | 
have improved, while North British is barely steady, 4 | 
rather pronounced fall has occurred in Rhymney Ordinary | 
stock. The ‘following were the rates of continuation og | 
Home Railway stocks ai the settlement :—North-Eastery | 
Consols, } to §; Great Eastern, 4 to }; North British | 
Ordinary, 1s 6d to 2s 6d; Hull and Barnsley, 1s 6d to 2s 64: | 
London and North-Western, 3 to 7; Great Western, } to 
ys; Midland Deferred and Preferred, 4 to 4;; London and | 
South-Western Deferred, 3-32 to 5-32; Brighton “ A,” } to}. | 
South-Eastern “A,” '5 to 4; Caledonian Deferred, 1s 34 to 
1s 9d; Great Northern Deferred, 1s 9d to 2s 3d; Chatham | 
| Ordinary, 6d to 1s; Great Central ‘ A,” 6d to 1s; ditto! 
“ B,” 1s 6d to 28; Metropolitan Consolidated, ;; to 4; and | 
1s to 1s 6d on Metropolitan District. 
The traffic returns of seventeen principal English and Irish | 
lines show an increase of £42,887, equal to 2°7 per cent. for. 
| the week, as compared with the corresponding week last year; | 
and the three principal Scotch lines show an increase of | 
£2,142, equal to 1‘o per cent. For the current half-year the | 
English and Irish lines exhibit an increase of £775,338, or 2's | 
per cent., while on the Scotch lines there is an increase of | 
£77,289, equal to 2°2 per cent. The latter are calculated from | 
February rst, while the English and Irish compaties com: | 
mence a new half-year from January rst. | 
The receipts of all the Associated Companies of the British | 
Electric Traction Company for the week ended 25th inst. | 
amounted to £28,660, as against £25,481 for the week | 
ended May 26th last year, on a total route mileage | 
this year of 438 miles, against 424} miles last year. The j 
aggregate receipts to same date since the commencement of 
the year amounted to £587,621, an increase of £89,234 a8) 
compared with the corresponding period last year. 


Subjoined are the latest closing prices of the more im 
portant issues as compared with last week's prices. The | 
making-up prices at the last settlement are also givet ot | 


Great 
Politay | 
nd City 
AN increas, 
of London 









reference purposes :— 
P=? «Making wp" | 
Closing Prices Rise Prices. 
Last Week. To-day. or Fall. May 29. ass | 
Barry Deferred Ordinary ...... 100; — ieee oe 
CMRGOIIIR 6 os i50cvecces on sceic 110" ve - - + §.. M0 .. "a 
Do Deferred .............05+ 3a jw | Re tO! ra 
| Central London Ordinary . 89 884 ..—- 9+ os 2 
City and South London ...... 40 i 43 + 3. W- 3} 
Great Central Preferred ...... Bie 5. BTR we we oe oe EB 1% 
SOG FOUN ocssccvdcveccoece 17 - 17 i sie. nee 83 | 
Great Eastern ..............0 82 82h «2 — Be : 
Great Northern Deferred ...... 45¢ 454 + 2- + "M4 i 
Great Western ............0..5 1313 132 + 2. Ug 
Hull and Barnsley ............ 46 46 Tt soap. 18 | 
Lancashire and Yorkshire .... 104} 104 + Fs ne 19 | 
London, Brighton,&e.,“A” .. 118 119 » 2 on a a 
London, Chatham,and Dover.. 5 15 ** " gz .. SU | 
Do Arbitration Preference.. 92 93 +i. 56 .. 8 I 
London and North-Western .. 156 1 + 3 Le 4 | 
London and South-Western .. 15 1 "it sh i 
DO DOTRNIEE o.< so ocscc cle ccees 51} 51 + ; t.. 8 || 
Metropolitan Consolidated.... €8 674 — g : 2 | 
Metropolitan District ........ 254 26 + Bes Ba! ee | 
Midland Preferred ............ 674 674 ers .. Sit | 
Do Deferred ...........00008 67 68 +9 a. 4 
North British Ordinary........ st 434 «+ 5 | 
Do 3% Preferred ............ 76 T6 eee tt nag 1, Me 
North-Kastern—Consols ...... 1403 40h.) + 100 .. 100. | 
North Staffordshire .......... 100 mae. eo ao oon we 51h oh | 
South-Eastern “A” .......... 513 61g «1. — 2- a 
m - ; . : ils | 
American Railways.—Transactions in American ae \ 
have been mainly on arbitrage account, and price y= \ 
have been entirely dictated by Wall Street. The + the | 
roads have received support at times, but are -s a 
close. Reading, after going ahead considerably, S00 last || 
small loss on balance, and Eries are also lower ot al 
week. A prominent circumstance is the support — a | 
to Illinois Central stock in New York, the result Pacific | 
rise of 6$ as compared with last week. Norte has | 
is 5 higher, Milwaukee 14, and Louisville and Nas®v! 


| 
risen 2}. Slight relapses have occurred in Baltin ee | 
Ohio, Chesapeake and Ohio, Missouri, Kansas, oc 

New York, Ontario, and Western, and Union Pacts he 
/ general rate of continuation on American Rails a 
| settlement was 5 to 6 per cent. 


| The following are the latest closing prices, 


t the | 


&e., of the mos | 


| prominent issues :— “ Making-0P 
: 1 » 
’ -—Closing Prices Rise 4. ”. May? 
: Last Week, To-day. or Fall. ° a . 
| Atchison Com. .............0+¢ “rer, igi 1064 me 
: _Do Preferred ............. . 16 a 
Baltimore and Ohio .......... lll 
Do Preferred.............-+ 97 





n_— oe a ot bt bt Oe Oe Se 


en 


- 


—- Oo fF be in > bee 





= 


Denver & Rio Grande Ord. Shs. ade ° 454 + §.. 44 424 
{ Do Preferred Shares ..----++ 90 ee ant oo Be. $0 : 
Erie Railroad Com, Stock .... aay o 2 = : ne aot - & 
Do Ist Pref. ..seseresseecees + ee - Re : Fe q 
ref....ssccereeres oe o* + ght 
By te Shares .....-.. 179 «- 1854 + 6) .180 .. 176 
Louisville & Nashville,C Stock 450 = a ee .. 147 
New York Certral Shares .... 14 o 144 1 + 143... 142 
NY. Ontario, and W.Reg.Shs. 54 .. 525 «.— 1g.. S3b.. 494 
Norfolk and Western Common 9% «1 =X em Q 913 .. 903 
“Do Adj't Pref. ..-+seeeeeeeee eo = eee g 4. 4 
Northern Pacific ....---- seeees 2114 —i«w ho oe + 5 .. 212 .. 206 
Pennsylvania R.R. $50 Shares 68% .. 68 oo — §& 69+ .. 703 
Reading ..-+ +++ -++++s aaedins Th o« 3 «.- ‘ 124 .. 67} 
Southern Ordinary ....++++++++ 39 ee . . a ee eee. ee 
Do nonou. Pens week ere Be es = oh as ¥ au = ’ oe 
rm Pacific ....+eeeeeeeee 8 e eo ny 2 
ee Posie ame Vedapeeees Oh we = = a, = i 7 
af, Stock .....--+- o° a ee - 
Wabash Pref a “ S -— 3b. . & 


Do 6% General Mort. Certs. 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been quietly dealt in at steady prices, the closing 
quotation of 1643 being only fractionally lower than last 
week. Grand Trunk issues are flat, owing to the continued 
absorption of the increase in gross receipts by working ex- 
penses. The Ordinary and Third Preference stocks show 
some loss as compared with last week. Mexicans are 
quiet, but firm, the Ordinary showing a small improve- 
ment. Argentines display some strength, though business 
remains of a restricted character. Argentine North-Eastern 
has risen 13, and small advances are marked in Bahia-Blanca, 
buenos Ayres and Pacific, Buenos Ayres and Rosario, and 
Great Southern. Buenos Ayres Western has receded 
slightly. Antofagasta (Chili) and Bolivia Deferred has further 
| risen 5. San Paulo (Brazilian) is unchanged at 202. Central 

Uruguay of Montevido has moved up a point. Rates of con- 
I tinuation:—Grand Trunk Ordinary, 1s_ to 1s 6d; ditto 
| Second Preference, even to } ; and ditto Third Preference, 
2s 6d to 3s 6d; Mexican ordinary, 1s to 1s 6d; ditto First 
Preference, } to 3; ditto Second Preference, 2s to 3s; General 
South American rate, 5? to 6} per cent. 

The following shows the net movement on the week in 


some of the principal issues :— 
** Making-up "” 
-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. May 29. May9. 


Buenos Ayresand RosarioOrd. 1155 .. 6h .. + 1 .. 1153... 116 
| Buenos Ayres Great Southern 137 = ae wd ine 9 le ee eee 
Canadian Pacific, Shares...... 164 1644 — @g.. 1644 .. 1642 
Grand Trunk of Canada Ord... 27% 27m «oe — tae 278. 265 
Do First Preference ........ lees Oe 
Do Second Preference ...... 1084 =«g«w 1085 ‘a . «» 1084 .. 108 
Do Third Preterence........ a 656 «-— 2. 668.. 648 
Great ndian PeninsulaB .... 21 ee 21 rea ea 
Mexican Railway, Ordinary .. ws Se ce © Bc De cc ee 
Do First Preference ........ ne: a! eee 
Do Second Preference ...... Fe las 54 oat. x ht" a ae ee 
Mins: kcctereinesntineh ae Sees 
ED iii Sateavnwencee 202 ss, ree. eee 


Miscellaneous.—The feature among London Bank shares 
is a rise of 13 in Parr’s. London and County shows a 
smaller improvement, while Barclay and Co. and National 
Provincial (£12 paid) are marked lower. All the African 
banks and Union of Australia have declined, while Bank of 
Egypt and Hong Kong and Shanghai have moved up. 
Allsopps’ Preference has risen a point, other Breweries 
showing small and irregular variations. Hudson’s Bay, 
Pekin Syndicate, and Scottish Australian Investment 6 per 
cent. Preference have advanced. In the Iron and Coal list 
slightly higher prices are given for John Brown and Co., 
Dunderland Iron Ore, Ruston, Proctor, and Co., and Work- 
ington Iron, while there are declines in Pearson and Knowles, 
South Hetton Coal, and Robert Stephenson and Co. Among 
general Industrials improvements have occurred in W. J. 
Bush and Co., Daimler Motor, Eastmans, H. Holdron, 
Nobel Dynamite Trust, River Plate Fresh Meat, and Santa 
Rita Nitrate. There are declines in Pan de Azucar Nitrate, 
James Nelson and Sons, J. Lyons and Co., Fore Street Ware- 
house, and Argyll Motors. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices, Rise Closing Prices, Rise 

Last To- vr Last To- or 

a Week. day. Fall. Week, dav. Fai, 

lsopp Ord. ...... eae és Hudson's Bay...... 844 .. 854 .. +1 
Anglo-American Tel 68 ..68 .. Lon. & County Bank = oo S64 «0+ 3 
Brustronge ecccvcee oso B ve Lon. & West. Bank 553... 55¢.. .. 
Beith Elec. Tractn. 65... 7 ..+ § Lon.Genl, Omnibus 864 .. 864.. .. 
rit.Invt. Trust Def.187 ..187 .. Lyons (J. & Co.) ... 5St#.. 58 ..— 


Brunner,Mond&Co 53 Sax : : 
Mand os x — si Metpn. Elec. Supply 83... 83.. .. 
Come (and P.) .. Sim.. 5k ..+ gy P. and O, Deferred..2344 ..2324x.. +1 
punard Steamship.. 14 ..15 ..+1 Vick'rsS'ns&M'xm 24.. 24.. .. 
. Sewing Cotton 13... 13.. Spiersand Pond .. 13 .. 1 


Gas Light, & 98 97 “s ; }: a Ree 
Gu‘nness Ord... -. "540 “540° ..— 4 U.S. Stee Cospa... S8 Soe 
arrod’s Stores.... 44... 42... .. Bel Prek, «.<..0ce- 4x. .108% ..— ¢ 


-Mines.—The long account which came to an end this week 
Was remarkable for the extreme paucity of business in all the 
mining departments, and in view of the pending holiday there 


ment brought a few sales on the market, and adding some- 


thing to the previous depression. 


made up. The usual adjustment of books before an adjourn: | 







ne enna seme 


IP 


has been greater quietude than ever since the account was 


| 


* , The movements, as| Gld Horseshoe Est. 
pompered with last week, are, however, very small, in hardly | g : 
uy case exceeding }. There are declines of about that fraction Great Fingall Cons. 4 


e—_—_—_— ~ 
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in Angelo, Apex, East Rand Proprietary, H. E. Proprietary 
and Wolhuter. Still smaller losses are recorded in Driefon- 
tein, Geduld, Jupiter, Salisbury, Rand Mines, and West 
Rand. Among the few shares showing a small improv- 
ment are Block A Randfontein, Porges-Randfontein, and 
Village Main Reef. Gold Trusts and Gold Fields show 
rather propounced weakness, and lower prices are also 
quoted for Anglo-French Exploration, Transvaal Con- 
solidated, and United South African Association. There 
bas been some beat selling of Premier Diamonds, the 
price being a full point lower than last week, at 163. 
De Beers and Jagersfontein are also the turn lower. 
Chartered shares are unchanged, at 1, and the movements 
in other Rhodesians are quite unimportant. Westralians 
have been steady, and prices are the turn better in the cases 
of Associated, Ivanhoe, and Kalgurli. Mount Morgan 
is down to 3}. Barrier shares show considerable strength, 
a specially substantial advance being recorded in Broken 
Hill South Blocks. Indian Gold shares show no appreciable 
change. Coppers are firm in sympathy with the renewed 
advance in the price of the metal. Rio Tinto is } higher, at 
66%, and advances are marked in Cape Copper, Mountain 
Copper, Spassky, and Tharsis. 


South AFRICAN, 


Closing Prices, Rise 
TRANSVAAL Last To- or 
Gop Mines. Week day. Fall. 








Closing Prices, Hise 
Last To- 
Week, day. Fall. 









Angelo ..: econ 4 2. SH é Dep Levets (Con.) 

et cesses 44x.. 4 ..— § | Jumpers Deep . .. i so Te ek < 
Aurora West United §.. &. | Jupiter ......... ewe IZ. lee -— 
Bantjes Consolidtd. 4 .. y..— ¢y| Kui¢ht's Central .. 13 ae. Ee ae. oe 
Bonanza ......... « fa. i - | Knight’s Deep .... 13 .. 13... «. 
Buffelsdoorn Estate .. -« .«- | GanglaagteDeep.. 2 .. 2 .. .. 
City and Suburban 4 .. 4 .. .. |New Steyn Estate.. 1} “e 4 oe 
Comet ..... sonia . 2tn.. 2fr.. .. | Nigel Deep ....... Sto ee 
Consold. Main Reet #3.. Saree) | Pe 
Crown Reef........ 10jx.. wf .. | Rand Mines ..... « GE... 6..— & 
Driefontein....... - 2 .. 14§3..— ¢ Rand Mines Deep.. ts: mee es 
Durban Roodepoort 34 .. -- .. Rand Victoria..... o Bayes . Ube 
East Rand Prop. .. 424.. 44i..—- a Rand Victoria East ¢ .. ve 
Ferreira .........- 183 .. 183 .. Robinson Central.. 5% .. 

ee e Stk. 3b de Do Deep (New)... 44... 44.. 
Geldenhuis Estate . 3H... Roodepoort Central 2.. &.. .. 
Ginsberg .......... 14 .. 1g .. °° Bose Deep ...... SHR... 33-2 — 
Glencairn Main Rf. ¢.. 3.. °** Simmer&JackEast 13.. 1}... .. 
Glynn's Lydenburg 24... 2: .. °° Do West ....... Ss Pe See 
Goch (New) ........ 1li.. 13 ..—** | South Geldenhuis.. 4 oo Me ob. ax 
Heriot (New) ..... - 3... 3... %! South Rose Deep .. ee o— § 
Jubilee ......... eee i “— 2 Village Deep ...... i sn Bes a 
Jumpers .....-+0- - 1g... 1g... -- | Witwatersrand .... 3g... 3jx..+ & 
ae (New) 123 .. 18... -- 

night’s ....... ae ooo Bae 
Lancaster ........ 4 ah ils Lame, Rune, So 
Lancaster West.... a } ..—.. , Anglo-French Exp. 1}4.. 13 ..— 
Langlaagte Estate.. 2+4.. 2¢4 4 Cons.Gold Fields.. 444.. 44 -.— a4 
Langlaagte Block B — ae Do 54% 1st Deb.103 ..1 ‘. 
Luipaard’s Viei.... 1 ..  42..—.. De Beers Def...... 173 .. 17g ..— $ 
May Consolidated.. 2}4.. 23;..— gy Do Pref. ........ 178 -- 17 “ 
MeyerandChariton 44... 4) .. .. Do 5% Deb. ....105 ..105 “e 
Modderfontein .... 64 .. 6-%..— gy _ Do 44% Exp.Deb.100_ ..100 *: 

Do Extension .. 1 .. 1 .. Exploration ..... © pee Leet ty 
Nigkerls ..c.csesece dee de Goerz (A.) & Co..... 1)}.. 1 — A; 
Nigel ....... acevage Se da Wa Henderson’sTrnsvl, 43..  4)--— f 
North Randfontein lyy.. 1y.. .. Jagerstontein (Def.) 83... 83 ..—8 . 

orges-Kandfontein lj... 1}¢..+ 4 JohnnsbrgCons.In, 13... Jy .+ % 
Primrose (New).... 2y3.. 2mm.. .. Do Estate ..... - .. lh--— eB 
Princess Estate.... ne oe Mozambique ..... - th. &£--—-B 
Randfontein ..... « 133.. 144..— g, New African ...... lyk.- lg -.— gs 
Rietfontein (New).. lig... lig.. .. OceanaConsolidted }j .. ae ae 
Robinson DeVilliers 8% .. 8% .. .. Premier(Transvaal) 

Do Randfontein.. 1... 14.. .. Deferred ........ Tj .- 2 ‘ 1 
Roodepoort United 13... 13... .. S8.A.Gold Trust .. 23... 23. : 
Salisbury .......... Igy.. 1 ..— @ TransvaalCoal Trst es . 
Sheba ....... escce fhee fee. .. Transvaal Consolid 2fy.. 24 ..— & 
Simmer&Jack Prop, 14;.. 1} ..— ¢, Trans. Est. & Devt t4.. 8... tf 
Transvaal Gold.... 14... 14... .. | Transvaal G'idfield 13 .. BB <e.~<« 
ae sinedsoens Maw “BR ee. en 

OM RYD ..cccsccce Shere 3h 2. + SIAN, 

Village Main Reef 4: ., a o— fe see 

Vogelstruis........ g.. §.. .. Bechuanaland .... 4 -. * = 2% 

WGN vencvoss Bc: Bice cc British 8.A. Chartd. 12 .. 14%..—l+, 

Wolhuter Gold .... 33. 4 — § | Qe ee ene oo 
r ekeons —* | GOEONIGIER -ore 8 oe eee 

— C+ “8 | Globe & Pheonix .. 1y5.. a 


] . 
' Lomagunda Devt... 1)j.. lyg--+ oa 


MashonalandAgney 43... f-- -- 
ora ee ee ss : Matabele Gid. Reefs ip. ihe ty 
ngelo Deep ..... ° ‘na —— Rhodesia Copper .. +2 Thee 
Crown Deep........ 12 .. 12 .. * Do Expl. & Devt. 24... 2s3.-+ # 
Driefontein Deep.. 3.. §.. .. | Rice Hamilton .... lgy.. lis-- ++ 
Durban Roodepoort ly;.. 14 ..— | Selukwe Gold..... © gaco Fare oe 
Ferreira Deep .... 4jx.. 43... .. | Tanganyika Cons.. 47%.. 4fs--— # 
Geldenhuis Deep ., 2 -- 62.. .. | Willoughby Cons... & -. co ts 


A 
Glen Deep ........ 2 23 .. .. ‘Zambesiabxploring 1,3... lg --— 4s 


CoPPER AND MISCELLANZOUS, 


Closirg Prices, Rise | Closing Prices Rise 


Last To- or Last - oF 

week, day. Fall. Week. day. Fall. 
Anacond’........ .« 135 .. 13$8..— g Nundydroog ...... ase 2 Bee 5 
Broken Hill Prop.. 3+g.. 33°x..+ /; Ooregum .......... 4... 38..— fe 
Cape Copper ...... 6s. Gi +f De Bathe cccccce Lf. 1g ..— 
Champion Reef.... {x.. 4]..— & Rio Tinto bg.. 6b8..+ 
Mason «& Barry(£1) 34... 38 .. ..  Tharsis......------ 5ax.. 68 ..+ 4 
Mount Lyell (£3 .. 2g). 2%-. .. Waihi ............ Bey... 83 ..+ ty 
Mcunt Morgun.... 33... 34 ..—%} | WaihiGrandJnctn 33... .... .. 
Mysore (10s ...... Gyy.. Gye. «. | 


West AUSTRALIAN, 


Closing Prices. Rise | Closin Prices, Rise 
DB Last 


Last ‘o- oF To- or 

Week. day. Fall. Week. day. Fall. 

Gold.... 2y.- -* te ioames Gold Cor oid. yet & 

Associated N.Blocks 1; .. ee co: | ME: cecoucdeee - ae 
5 5 Lake View Consols ik we 


9% & 

lek.-+ 
, a 

Brownhbill .. 3¢5).. 34y.. .. 

i IP i 


S ve” ce 
Great Boulder Prop. igg-- 14 .--+ +; Lond.& W.A.Expir. 
«+ 44 ..+ & Sons of Gwalia .... 
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GRAND TRUNK.—The following is the revenue 


April :— a 
Gross REcErpts. 
iH} 
- | 

Inc. or Aggrvate | - 

1906. Dec. 4Mnths. — 

5. She ee ta a kien : 

| £ £ £ | 
| Grand Trunk.......+++++--| 520,300 + 54,300 1.891 609 4 198.709 || 
| Canada Atlantic ..... seeee| 27,400! — 1,400 108,200 + 5 'mn9 | 

| Grand Trunk Western ....| 79,600-—19,400 346.709 20 509 
Detroit, Grd. Haven, & Mil.| 26,000+ 5400 107.800 4 14.709 | 


| Grand Trunk 
, Canada Atlantie 
| Grand Trunk Western .... 
| Detroit, Grd. Haven, & Mil. 


Be 
| 


r Last : or 
wa, Fa Fail. Week. day. Fall. 
Abbontiakoon...... j.. # ..~— 4,, Gold Coast Amalgd. 2f%.. 275 -- -- 
ashanti Goldfields }° 15... .. Taquah &Abosso.. 2yh.. 2 ..— fe 
British Gold Coaet 9... $.. «. | Wassau.......0+e- — Bae Bou. ow f 
Fanti Uonsolid, 10/ 4; fe .-— dy 
DIVIDEND ANNOUNCEMENTS. 
Jas anita, Rae, | Dividend % Zs | Corres 
| \Dividend % per o. ° 
| Annum. . = 2 |ponding 
Company. Period. | To ere | Period 
ae | Last 
Interim Final. & | Year. 
Cape Copper Co........ j|Half year; ee | 3s p.S. | .- 33 p.s. 
Durban Rood, poort| | | 

Gold Mining Co..... Quarter | | 3s p.s. "s ‘ 3s p.s. 

Eastman Kodak Co.....| Quarter , te | lo ai ai 10 
| Fleming (A.B.) and Co.|Half year, April 30 15 124 -- 
| Lautaro Nitrate Co. .... ‘Half year! Dec. 31 . 20 16 20 

Metropolitan Amalga-| 

mated Railway Car} 

and Wagon Co. ....|/Half year) Mar, 31 ae 124 10 124 
Mount Morgan Gold! 

Mining Co. ........| Month May 3d p.s . 3d p.s. 
Newcastle Breweries ..|/Half year, April 30 | 5 Sn ° 5 
Priory Tea & Coffee Co.| Year May5 | .. ee +. 
Stretton's Derby Brewr'y, Halt year Mar. 31 | 7 oe - 7 
United Railways of the) 

Havana and Reglai 

Waterworks ...... |Half year te 08 ee 9 
Western Telegraph Co. Quarter | Mar. 31 | 6 ee ee .- 
Whitmarsh, Watson and | 

Ti. Maascakeceail \Half year! Mar. 311 10 a én oo 





SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the 


amount received from, and paid to, Trustee Savings 


Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended May 26, 1906 :— 


Total Amount | Total Amount 





RUSTEE Savines’ Banks:— 

In money and interest credited........../ 

For stock soid or purchased for the 
Savings’ Bank Investment Account... . 

Tramsfer certificates to and from Savings’ 

Banks and Post Office Savings’ Banks 


Post Orrice Savinas’ BANKs:— 
In money and interest credited.......... 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 

















At May 26, 


Total amount at the credit of: £ 8 
The fund for the Banks for) 
Savings 
The Post Office Savings’ 
Banks Fund.............. 


Total 


Bavines’ Bank Investment! 

_ Account :— | 
Total amount of stock held 

for depositors in— } 
Trustee Savings’ Banks .. 


Net earnings ...... 


Aggregate groes earrings 
from July 1 to end of 


egate net earnings 
from July 1 to end of 


2,329,886 18 5 


Potices and 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the statement ot 
and expenses as received by cable :— 


2,543,000 ., 


Received by the , 


£ s da | 
20,825 15 3 | 
14,094 2 2 
3,447 12 0 
38,367 9 5 


481,857 2 1 
110,036 7 4 
2,404 10 


~-504,29719 8 


Month. 


d & s a 


Reports. 


1906, 1905. 
For the month of April— $ $ 
Gross earnings........ 5,491,000 .. 
Working expenses .... 3,148,000 .. 





ed | Paid by the 
Commissioners. | Commissioners. 


34683 15 10 
14,647 14 10 
2,404 10 3 

364,736 011 


543,000 0 0 
176,340 18 6 

3,447 12 0 
722,788 10 6 


ear. 


At Correspond- At Correspond- 

1906. ing —— Lastiing — Last 

£ sad 

wih ebsbseseecnend | 52,071,018 9 2 52,397,387 O 8 51,605,398 0 1 


‘ 2,331,027 6 2 2,310,622 211 
Post Office Savings’ Banks; 18,191,224 5 2 18,139,962 2 6 17,542,166 2 2 


ail | 20,521,111 3 7 20,470,989 8 8 19,852,788 5 1 





Inc, or Dec. 
$ 
4,229,000 .. +1,262,000 
2,697,000 .. + 451,000 
1,532,000 .. + 811,000 
April tree wwe eeeeee 50,613,000 ** 41,823,000 ee + 8,790,000 


April.......+++++++ 18,848,000 .. 12,584,000 .. + 6,264,000 ' 


earnings 


| 
| 
| 
| 
| 
| 
| 
| 


| and the expenses in Peru to £39,274. 


Grand Trunk.........++++- 184,000 + 13,400 510,400 + 58.40 | 
Canada Atlantic ..........| 23,000— 8300 12,700~— 83 

Grand Trunk Western......| 11,900-- 9,100 47,100— 930 | 
Detroit, Grd. Haven, & Mil., 7,900+ 3,700 23,4004 490 | 


653,300) + 38,900 2,454,300 + 198 
WORKING EXPENSES. 


weseeeceeees, 336,500) + 40,900 1,581,200 + 140 3% | 

25,100 + 6,900 ” 95'500 4 1m | 
67,700, — 10,200 299,600 — 31,29 | 
18,100 + 1,700 84,400 + gag 


ae | 


447.200 +. 39,200 1,860.700 + 15290 | 
- - 
| 


. 





~~ 


Net Prorrr or Loss on WorkIN«G. 


| 


| 206,100— 300 593,600+ 45,700 





LIMA.—Gross receipts in the past year amounted to /39,753"| 
After payment of charges |! 


| and debenture interest, the loss on the year’s trading was £6,563, 
| Working under the arrangement made with the Chorrillos Electric 
| Tramway Company, by which the passenger traffic was practically 


| 


ecccecevcees 206,507,386 13 6 206,962,245 15 10 201,703,158 13 4 


Ce me eae carpenters ene RR ee SENNA EAN 


abandoned, the agreement came into force by the annual payment 
to this company of £5,000. The goods traffic has not been of a 
satisfactory nature throughout the year, but since the beginning of || 
the current year receipts have substantially improved. Regarding 
the Callao agreement, the directors report that the details have at 
last been definitely settled, which may be summarised as follows: 
—‘*The company to receive for the first three years {10,000 per 
annum, afterwards 11-30ths of the average cargo receipts of the | 
previous three years, with a minimum (except in the case of forced | 
competition) of £9,000 and a maximum of £11,000." 

SOUTHERN PUNJAB.—The report for the half-year enéed || 
December 31st last states that the net revenue for the half-year was 
£48,847. After reserving £15,187, being the balance of the share 
of the Secretary of State in surplus profits for the year 1995, there 
remains the sum of £33,660, to which is added £27,253 brought 
forward from last half-year, making a total of £260,913 at the dis- 
posal of the company. The board recommend a final dividend at 
the rate of 5 per cent. per annum, making 48 per cent. for the 
year, leaving £36,763 to be carried forward. 

WEST FLANDERS.—The report for 1905 states that the year was 
again favourable to the undertaking. The sums carried to credit 
of profit and loss account on working amount to 1,952,964f; tolls 
and sundry receipts added to the balance brought forward, and 
after deducting the interest on reserve fund, raise this amount to 
2,117,305f ; the bond service requires a sum of 915,325f, leaving 4a 
available balance of 1,201,980f. After making various appropri 
tions there remains a net profit of 931,302f. On this the legal 
reserve claims 5 per cent., or 46,565f, a first dividend of 5 per cem'. 
(or 12.50f) will absorb 600,000f, the statutory allowance amounts to 
28,056f, an extra dividend of 2.50f per share requires 120,000f, 
and there has been placed to extraordinary reserve 130,000f, leav- ’ 
ing tocarry forward 6,680f. The shares will thus receive for 1905 |} 






154,436,368 4 4 154,564,858 15 2150,097,760 13 3 | 4 dividend of 15f, or 6 per cent., on the nominal capital. 


BANKING COMPANIES. 

SOVEREIGN OF CANADA.—The business of the bank for the yeat 
ended April 30, 1906, shows that balance at credit of profit and loss 
account on April 29, 1905, was $10,088; net profits for the year 
ended April 30, 1906, $187,467; premium on new stock issue at 
$125 per share, $81,250; premium on new stock issued at $130 Pé 
share, $686,550—$767,800 ; total, $965,355. This has been appro- 
priated as follows :—Quarterly dividends at the rate of 6 per cent. 
per annum, $102,924 ; transferred to reserve fund, 953008 
written off bank premises, $10,000; reserved for rebate of discoun 
on bills not yet due, $5,000 ; donations to hospitals, &c., including 
South African Memorial Fund, $1,500 —$949,424 : balance carr! 
forward, $15,931. 


INSURANCE COMPANIES. : 
GUARDIAN.—The report states that in the life department “ 
new policies were issued assuring £544,546, the new proce 
which amounted to £18,825. Reassurances were affected ore 
other offices for £129,925, thus reducing the company s ris 
£414,621. The claims of the year by death and the — 
endowment assurance policies amounted to £201,57! = 00, 
number of life policies in force on December 31st wine fa 
assuring with bonuses £8,614,316. The amount of the life" 
including the investment reserve fund of £30,000, was £3.10 
The expenses of management and commission were £13 aa the 
cent. on the premium income. In the fire departmen” ._ 
premiums, after deducting reassurances, amounte to £ = on 
and the losses to £247,363, being at the rate of 49°29 Pet oe af 0° 
the premium income. The total fire fund, apart from t oa 
prietors’ capital, was £682,150, A dividend of 9 per cent. 


we ee 
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Bank 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
eT | Appropriation. 
‘Amount Dividend. ding 
Year “ae | Net | Avail- — Carried tol Period Last Year. 
Company. Ending | Lest Profit. ablefor Per | Reserve, | Balance — 
‘Account.’ aoe _ Cent. Absorb- Deprecia- Forward wo Divi- 
| bution. | per ing | tion, &. | Profit. dend. 
| Annum. ; 
| ——<—$—$—2 ee - | 
Banks. ae ae £ %, 7 £ 4" % 
Bank of Montreal ...... eoeseceees| April 30° | 164,765! 172,718) 337,483; 10 147,945 éd ' 189,538 160,677 10 
Bank of New South Wales ......... Mar. 31* 18,232! 129,336) 147,618' 10 100,000 25,0000! 122,618 122811 10 
British Linen Company ..........| April 14 45,561, 290,960; 336,521 20 | 250,000 20,000; 66,521 299,000 20 
OrHER COMPANIES. | 
American Freehold Land Mort. of) 
London ........ 50 eo ve es ae FT 1,658 36,121) 37,779) 6 18,591 18,000 1,188 35,810 6 
Army & Navy Auxiliary Co-op Supply Feb. 28 12,252 33,891) 46,143! 50 40,500 una 5,643 33,002 50 
Associated Newspapers (21) ........| Mar. 31 -. | 128094 128.094 8 101,818 20,000: 6216 .. on 
Bleachers’ Association .........+... | Mar. 31 17,619; 272,282 289,901 4 | 217,019 60,000' 12,882 253,250 2 
Bulawayo Waterworks (22) ......... Dec. 31 -- | 4467) 4,467) nil od ad 5,000, Dr. 593 Dr. 782 nil 
City of London Real Property......) April 12 19,901 84,668 104,569 10 66,404 13,150| 25,015 82544 10 
Dhendai Tes.......-eeeecseeeeeees Dec. 31 3} 3,981) 3,984 19 3,200 500: 284 1,282 4 
Indo-China Steam Navigation ..(20)) Dec. 31 4,436) 22.811) 27,247) 5 24,794) "- | 2,453 28,336 6 
Joseph Burton and Sons ..........| April 2 3,274, 11,361) 14,635) 5 4.750 2,500i 7,385 153,916 5 
LiptOD..seeceseeeeeeeeeeereees (18)) Mar. 10 12,039, 119,396; 131,435 7 | 120,000 x 11,435 140,249 7 
Lockharts ...... gpegneceseene --(19)) Mar. 31 (Dr.i,697; — 2,394 3,991) § 4,538 Dr. 1,000; 453 Dr. 1€0 nil 
London Central Markets Cold Storage Mar. 31 465 3,776 4,24). 4 3,730 da 511 1,236 4 
New Zealand Trust and Loan ..(23; Dec. 31 12,457) 5,058) 17,515, 5 2,000 ee | 15,515 3,375 5 
San Sebastian Nitrate ............. Dec. 31 | 2,040; 11,619) 13,659) 5 7,188 4,000, 2,471 8,978. 34 
Scottish Assam Tea.........+0+...+., Dee. 31 633, ‘5,771 6,404 5 3,980 1,000; 1,424 4,400 4 
William Cooke and Co. ............ Mar. 31 2,219 13,405; 15,624) 74 8,225 5,000 2,399 9,433 74 











(18) In view of the net profit for the year being under £140,000, the chairman receives no remuneration as managing director, and 


same is consequently not charged in the accounts. 


(19) The arrears of dividend due to the preference shareholders up to March 31, 1906, amount to £9,075. These arrears must be 
cleared off before any dividend can be paid to the ordinary shareholders. Having regard to the improved position of the company, the 
directors have decided to take {1,000 from the reserve fund and to pay the preterence shareholders nine months’ dividend. 


——__ 


in view of the bad state of trade at the outset of the financial year. 


(20) In the Far East the year opened in a promising manner, but, on the termination of the war between Japan and Russia, the 
release of a large amount of tonnage caused rates of freight to fall, and employment to become unremunerative; while disastrous 
floods on the Yangtsze interfered seriously for a time with shipping on the river. 
constituted a danger to navigation and necessitated insurance outlay to provide against the risk which unfortunately still exists. 

(21) This is the first year of the company’s working. the dividend of 8 per cent. being paid on the deferred shares after the payment 
of 7 per cent. on the preferred ordinary shares. The directors report that the first year of the company’s working has been attended 
with very satisfactory results, and the outlook for 1906-7 would appear to give promise of further increase. The certified yearly profits 
of the newspapers embraced in the company prior to its formation averaged £152,000, and the result attained is particularly gratifying 


Tbe presence of floating mines on the coast 


The negotiations the directors undertook with a view of acquiring 


a large tract of timber land with extensive water power were successfully concluded in June last. 
(22) The company has been reluctantly obliged to bring an action against the Bulawayo Municipality in order to determine the 





"<< 


price at which, under the original agreement, electric light is to be supplied to the town. The action has been heard and judgment has 
been given in many respects satisfactory to the company, but pending possible appeals it is uncertain how the result will affect the 
accounts, Provision has only been taken in the present accounts for what is considered to be the minimum scale, with the result that 
the gross profit for the year shows a falling off as compared with that of 1904. 

(23) The directors, having reviewed the provision in the contingent account against the properties owned by the company, on the 
basis of the New Zealand Government's ‘‘ unimproved "’ values of such properties for taxation purposes, have reduced the contingent 


]| account to £64,390, being the difference between the amount at which those properties stand in the company’s books and such 


Government valuations. The balance of the contingent account—viz , £19,623—has been re-transferrei to the reserve fund. The sale 
of ‘Mount Parker ’’ has enabled the directors to recommend a distribution to the shareholders out of the funds on hand of 5s per share, 
amounting to £10,000, to be debited to the reserve fund, which will then stand at £44,700. This distribution will make a total of £6 
per share returned to the shareholders since the commencement of the winding up of the company’s business; and the directors now 
propose, on the advice of the Company’s solicitors, to set aside out of the remaining assets, as realised, the sum of £40,000 as a fund for 


redemption of the capital of the company. 








j| Paid-up capital of {1,000,000 was declared for the year. The 





company having withdrawn from business in the United States 
Some years ago, does not sustain any loss by the recent conflagration 
at San Francisco. 

NORWICH UNION FIRE.—The report for the year ending Decem- 
ber 3t, 1905, states that the net premium income for the year 
ending December 31, 1905, amounted to £1,169,568. The losses 
(paid and outstanding) were £575,289, being 49°19 per cent. of the 
premiums. After setting aside one-third of the premiums 
(£389,856) as a reserve against liabilities on policies not run off, 
the balance at the credit of profit and loss account, including the 
Unappropriated balance, £275,606, brought forward from the 
Previous year, is £498,241, out of which an interim dividend of £2 
per share was paid in January last, and a further dividend of £2 
oy share, with the addition of a bonus of £1, has been declared 

ythe board. The undivided balance, amounting to £443,241, is 
es forward. With regard to the San Francisco disaster, in 

Pril of the present year, the society has a clause in its policies 
Protecting it against fire losses occasioned by or through earth- 
a, and, further, in any event would be able, without encroach- 
oni upon its capital and reserves, to meet out of the balance at the 
* of profit and loss at the end of 1905 ll possible commitments 
n the area devastated by the recent calamity. 


MISCELLANEOUS COMPANIES. 


| acAUSTRALIAN ESTATES AND MORTGAGE.—The profit and loss 
— as at December 31, 1905, shows that the gross profit, 
~~; to f21 1,953, and after providing for current expenditure 
Wales outh Wales land tax, and Queensland and New South 
of ~ ‘ncome-tax, a credit balance of {190,162 is brought down. 
le, 's Sum interest on the first mortgage debenture stock absorbs 

ata — on the “A” debenture stock £23,000, leaving a 
he Ce of revenue which enables the company to carry to reserve 
| unt, in terms of the resolution of the debenture stock-holders 
Passed on July 30, 1901, a sum of £67,009, bringing this reserve 





account up to £150,000; and thereafter to pay the full interest on 
the ‘‘B”’ debenture stock for the year 1904, amounting to £21,129, 
and 2 percent. on account of the year 1905, amounting to {10,565 
(still leaving 2 per cent. in arrear for that year), and to carry 
torward the sum of {959 to the ‘‘B” debenture stock interest 
reserve account. 

BRITISH BORNEO EXPLORATION.—In their report for the period 
from February 25, 1905 (the date of the incorporation of the com- 
pany) toFebruary 28, 1906, the directors state that the company has 
acquired a concession giving it the exclusive right for a period of 
50 years from February 28, 1905, to explore, prospect for, and 
work minerals, mineral oils, and precious stones in the whole of 
British North Borneo—some 31,000 square miles—and to take up, 
subject to certain terms as regards working, leases for mining pur- 
poses as discoveries are made and proved to be of value, the com- 
pany undertaking to spend {10,000 per annum in prospecting. The 
mining leases so taken up will be for periods of 999 years at pepper- 
corn rents. The company and its subsidiaries have the right at all 
times of cutting timber for mining purposes on any unalienated 
lands, and no export duty on minerals will be charged by the 
British North Borneo Company. The mining and other rights are 
subject to the exception of such small existing concessions as had 
been granted prior to June 17, 1902. 

CAPE TOWN AND DISTRICT GAS LIGHT.—The report for 1905 
shows a profit of £16,607, to which has to be added £1,749 brought 
forward, making a total of £18,356. The directors now recommend 
a final dividend on the ordinary shares at the rate of ro per cent. 
per annum for the half-year ended December 31, 1905, taking the 
sum of £5,000 from the reserve and contingency account (which 
will then stand at £17,000). This will leave £1,356 to be carried 
forward. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION. — The 
interim report for the half-year ended March 31st states that a 
deficiency to a considerable extent is shown in the freight returns 


as compared with those of the same period last year. Notwith- ' 
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standing a war of rates in the outward Indian trade, tbe ean 
export business of the company has almost compensated for t : 
deficit caused by the unfortunate disagreement between the Englis! 

and German lines trading to Antwerp, which has caused, and is 
still causing, considerable loss to all concerned. But both in the 
homeward and the inter-colonial trade the returns have been dis- 
appointing, and in the latter more particularly a great decline in 
iomane has been experienced, as compared with a busy season 
last year. It is satisfactory to note that the passenger traffic 
indicates marked progress ; the revenue is higher and the prospects 
appear favourable. On the other hand, the expenditure has risen 
in some respects largely. This is partly due to the new tonnage 
which has lately been introduced into the mail service, and which 
has temporarily overlapped the ships already engaged in this work, 
But the cost of carrying on the mail service has increased ina more 
permanent form, owing to the acceleration effected under the exist- 
ing contract, which has only been in force fora year. It is added 
that the result of -the half-year’s work has on the whole been 
satisfactory, and the directors have declared the usual interim 
dividend at the rate of 5 per cent. per annum on the preferred 
stock, and 7 per cent. per annum on the deferred stock. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 








a 


| ee Gold Recovered. 











= m 
MINE. a 2, - 
Sx Se | Value, 
Mill. §65 Mill &5  |Total 
| Poe } 
‘ oF ‘ e wn 
oe f | Ozs. Ozs. £ 
Brilliant and St. George (six 
MID. caseckbolsdindeseatics 2,209 .. | 1,722(V) £3,507 9,500 
Brilliant Extended (fortnight) ..| 1,48 .. ne ti 5,278 
DD cuties toediu’y 0509 sepenaee 1,554, 395) 143 219 1.199 
ENE IPS. cccsueseedeevses] aE * <> ; 1,928 
NN ee 1,720 i ‘ 3,425 
Myalls and Peak Hill (4 weeks) 3,400 - " 250 
Mitchell's Creek......:.....-... iy 290(V) £200) 1,040 
NE eco cncksecéhocost” GN - be 396(V) £740 4 
ED et nchtaians ihanind ovis | ae os oe 1,227 
Westralia Mount Morgans (4 
En ak Bei ncehin noes ost Les 433 453 3,100 








The Gommextiil Sis. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


Welcome showers in all parts of England since last week render 
agricultural prospects better determined, enabling farmers to. push 
on work more contentedly. Growth of the young wheat plant, 
according to well-informed sources, is all to be desired in appear- 
ance. Pasture, however, continues deficient as to grass crops. 
Scarcity and enhanced prices of English wheat this season are 
accountable for the present support accorded Russian by town 
a:id country millers, which is heavily pressed at fast falling prices. 
London trade in English wheat remains at a comparative stand- 
still.. Quotations with equivalent in growing districts are still 
too extravagantly entertained to suit interest: here. ‘Very little of 
late is sent up.- Best whites, delivered, are worth 34s 6d, and reds 
of similar quality, 33s 6d; picked, 34s per qr. As a nominal 
range, according to quality, whites, 31s 6d to 34s 6d; reds, 30s 6d 
to 34s. Inthe country, fine reds, delivered to the mill, would in 
many cases make 33s. Of foreign descriptions, Manitobas are well 
maintained, but chief attention rests with Russian, so largely 
available and exported at present, while Australian shipments are 
not backward, and what is reckoned from the Argentine this season 
is not unpromising. No. 1 Northern Manitoba, 33s 6d, ex quay. 
No. 2 nominal at 32s, ex ship, with practically none ‘ offer- 
ing. Australian just mow remains scarce, ex store. Fine, 
348 to 348 6d; and 328 9d to 33s, ex ship, 496 Ibs. New Zealand 
firm. Short, 31s to 32s, with longberry, 31s 6d to 32s 6d, 496 lbs, 
ex store. Good to fine South Russian ex granary, 30s to 33s, the 
tendency being towards further depreciation. Indian crop pro- 
spects continue satisfactory,.and offers for shipment are fairly 
plentiful. Plate is very little maintained so far, at 31s 6d to 32s 6d, 
subject to weight, Xc. Flour :—The aspect of this market 
brightens very slowly. American patents are in favour of holders 
while shipping terms from the other side continue out of line with 
spot parity here. Meanwhile, British millers compete. As 
a rule, quotations are unaltered since last week. Minnea- 
polis first patents, 24s 3d to 25s 6d, landed. Of bakers’ 
grades, Iron Duke, 21s 6d ex store sellers, without bein 
forced. Town and country flour fairly steady at last cur 
There was no new noteworthy feature to record in the 
market for wheat, the general tone remaining distinct! 
though values were tolerably steady, there being no undue pressure 
on the part of sellers. Victorian, arrived off coast, was placed at 
about 30s 7$d ; New South Wales ditto, 30s net ; South Australian, 


_—S 
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rency. 
cargo 
y quiet, 












same position, 30s 74d to 30s od; and a 
Walla, off coast, changed hands at 31s. A hana 
South Australian, off coast, changed hands at J 
moderate dealings occurred in parcels, and valees’ di Only 
slight weakness. No. 1 Northern Manitoba, May shipment 
31s 3d; choice white Karachi, June-July, 295 tid t0 Dt, sold, 
29s 14d. South Russian, on sample, afloat, 29s o4 be 
malting barley remains quite nominal, while in foreign See 
there has been only a retail volume of business moving Gro 
barley further eased to a slight extent, without oe 
stimulating the demand. Shipments, in the ‘means’ 
continue heavy. Odessa-Nicolaieff quoted 18s cd ex quay he 
cargo section, Taganrog, May 22nd, sold at a shade over 185 be 
Temruick at Gibraltar, 17s 9d. Parcels of Odessa. Nicola 
realised 18s 14d for afloat, and 18s 3d for July shipment. Maio 
spot, denoted no particular alteration, both with regard to fat sa 
round corn, but business proved of only moderate dimensigg | 
American mixed quoted 22s 6d, ex ship, and La Plata 2 al 
ex ship terms. A cargo of La Plata, middle of May, sold 208 6 
ditto late May and ready to load, 20s 14d, and ditto May &th dg! 
patch, changed hands at 20s 14d, and parcels at 20s 14d for June 
and 19s 9d to 19s 104d. May-June. Imported oats were deal: 
slowly, but holders asked steady quotations. 38 lbs America) 
clipped 17s 9d to 18s, and Russian 38 lbs, 16s 6d to 16s 94, ex quay 
Beans and peas remain very firm on persistent scarcity. 


The following table estimates the home consumption of whey 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, anf 
1902-3 :— ; 


| 1905-1906,| 1904-1905. 1905-1904, 1902185) 
‘ | 60857, 700 Bey cwts. | owt, | 

Imports—Wheat (38 ks to May 19) ’ +732,000) 67,329,100) 59,709,549) 
— Flour eae ee - 7 10,934,400} 8,665,700) 16,285,400) 14,6529) 
nes | 





oon 
| 


” 


| 71,792,100) 83,397,700, 83,614,500 14,624) 
Add week ending May 26—Wheat ao 1,885,200, 1,917,000 1,768.20) 


NE ass acic vavandeacavssieces v0} 114,000, 211,800, 555,mn; 
| . — |— — -|— within 
Total import 39 weeks ...... 74,297,800) 85,396,900) 85,743,300 76, 485,200 
Less exports—Wheat.............4.. | 299,700) 171,600, 162,200, 153,40 
PUNE. Uns s4ncncdepsesucsanen wees) 251,400) 48,900, 55,9008, 
Feehan eco ; | 
Net imports........... eevee! 73,866,700! 85,176,400, 85,545,600 76,244 00) 
Add to this the estimated sales of ' 
home-grown wheat ..........-se0s: 31,531,700; 17,460,300) 21,056,100, 23,640.10! 


Thirty-nine weeks’ home supplies .. 105,398,400 102,636,700 106,601,700, —_ 


8 
I, oii van caioan aed scaree } 3 4/ WU!) BIA 
ROE craccnddiasnchaxeevedeel 1 <? O}°.7 1) .6 2) 64 
bushels | busheis. bushels, | busiel 
“ Visitte supply in U.S. centres,bush.| 31,963,000) 21,126,000) 21,575,00¢) Asskal0 
. oO ao 


| 


in ewts. | 17,123,000! 21,317 500 1.558.000) Lela 


Average price of English wheat per’ s 4a oe ee | 


COMPARATIVE AVERAGES OF GRAIN. | 


The following is a statement showing the Quantities Sold and j 
the Average Price of British Corn (Imperial Measure) in the sit} 
weeks ended May 26, 1906, and for the corresponding weet 5) 
each of the years from 1905 to 1902 :— 


QUANTITIES SOLo, | AVERAGE PRices, 


Wheat, Barley. 





} — 


Oats. Wheat | Barley. Oats. | 


| 

1906. qrs bsh sa beh | rsa-beh 8 al ea, 
May 2% | 40999 3, “1087 7 | 4970 6 | 304 | 42. BI 
19.., 47,890 1 | 1567 7| 6661 6 | 303 | 2310) Be 
12..| 47,299 5 1,607 6/ 9.033 0 | 301 | 41) yy 
May 5..! 48.176 0 2,706 0} 8812 0 | 2910 | 2510) 1 7) 
April 28..' 42,438 2 3192 5 | 7,965 5 26, 31 I 
21... 37,194 2 3,860 Ma 7682 5| 324) @o ‘| 
| | 9} 
1905 ....../ 26,508 3 m1 6| 9017 5 | sol | 44) Be 
1904 ..... | 91,856 5 3,261 1| 13,247 0.| 269) WS) Y, 
1903 ......| 61.599 7 2,895 1/ 13329 4 | 27 8 | B37 py 

1902 ......| 32,728 6 864 3] 5177 4 | 316) Bl! 








THE IRON AND COAL TRADES. 





There has been an unaccountable setback in the pig ison ee 
ket since last week, and quotations dropped to 4 oe The | 
than has been paid since the opening days of the -— : al 
situation is unchanged generally, and that this 1s pniy 3 ©"! 
porary decline js the opinion usually expressed. a May not} 

The shipments of pig-iron from Middlesbro’ during a teal 
only constitute a record for any~ one month, 1439578 6) 
(the previous best month being June, 1899, with 1351973 ore 
but the five months’ shipments, 553,222 tons, also or 1 tons 
vious record, which was January-May, 1899, with 541,79 draw 
In the period just referred to, Connal’s Store was only aintt 
upon to the extent of about 2,000 tons, but this yeranted 
Connal’s stocks began to decline, the decrease has en dav 
about 80,000 tons, or an average of 1,000 tons per Word tel 
In 1899 the price of No. 3 Middlesbro’ pig-iron responee cole 
to the good trade, the quotation being 445 6d at the | Site of 
of January and 59s at the end of May. But this year, “ss r 
the better figures, the price has receded from 545 a fet has no 
one point of view, it is an advantage that the marke t prices 
run away, as it ensures a continuance of business A “ 
which it is evident consumers can afford to pay; and “rourabl 
hoped that speculators will not be attracted by oe bly ¢ 
statistics to gamble in pig-iron, which would aS pus 
trade. Hematite, too, has weakened, and in some © 


lll 











Serr eee 
| 








ness has been done at 66s 6d and even lower. To-day’s Glas- 
ow prices were as follow:—Cleveland, 50s 134d one month, 
os 6d three months ; buyers, 49S 10%d cash, sos 1%d one 


Sot sos 6d three months; sellers 49s 11!2d cash, sos 2%4d 
one month. Cumberland, buyers, 63s ro'd cash; sellers, 64s 3d 


one month. Connal’s stores to-day, in Glasgow: Scotch, 12,384 
tons; other makes, 6,650, tons. Middlesbro’, No. 3, 638,251 
tons; standard, 31,140 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated May 31st, is 
as follows:—Pig-iron: Prices are lower, in sympathy with 
warrants. Makers, however, are not pressing any iron for sale, 
as they have no stocks. No. 3 Cleveland G.M.B. is sos 3d, 
sellers. Deliveries from.store here are heavy, and the ship- 
ments this month constitute a record. East Coast hematite is 
easier. There are sellers at 66s 6d for mixed numbers, and 
business has been done below this figure. Manufactured iron 
and steel: Works are very busy, and prices are firm for prompt 
delivery, but there is little demand for forward.—Steel ship 
plates, £7; Iron ship plates, £7 5s; steel ship angles, £6 12s 6d ; 
iron ship angles, £7 55; iron bars, £7 5s, less 2% per cent. 
Iron ore: Business is decidedly dull. It cannot be said that 
iron ore is cheaper. Consumers only cover their prompt re- 
quirements. Best Bilbao Rubio iron ore (§0 per cent. iron), 20s ; 
LK and Gellivare iron ore (60 per cent. iron), A grade, hema- 
tite, 228 6d; C grade, Cleveland, 18s 6d; F grade, basic, 18s 6d, 
‘ cif. North-East coast ports. 
| The Zron and Coal Trades’ Review. writes as follows re- 
specting manufactured iron and steel :—lIn the finished iron and 
steel trades there is not very much that is fresh to report. At 
the present time the demand for many classes of material is un- 
deniably somewhat slow; but the redeeming feature of the 
situation is the amount of work already in hand, which,- with 
the reduced amount of new business still coming forward, keeps 
makers busy as a general rule, although some works are feeling 
the want of new orders. It is confidently anticipated, however, 
that long before there is any serious lack of work the demand 
will improve and provide an ample volume of additional con- 
tracts to replace those now in course of execution. At present 
there is no pressing for orders, and consequently pfices are 
maintained, while here and there small advances have taken 
place recently, such as that in galvanised sheets a week or so 
ago. The sheet trade has been experiencing a want of fresh 
inquiries, but in this department, as in all others, there is a 
good weight of orders on the books, and the advance is bringing 
| more buyers into the market. Manufacturers of steel rails appear 
| to be as busy as any in the trade, and there is a good market for 
| heavy sections, which command. about £6 7s 6d, or, at least, 

ss id more than at the beginning of the year. Substantial de- 

liveries of shipbuilding material are still required, and most of 
the plate mills are actively employed, there being no change in 
quotations. The average realised price of manufactured iron 
| in the North of England for the months of March and April is 
| announced to be £6 gs 1d; in Scotland it was £6 3s 7d. 
{ 





Quietness still rules the coal trade at Newcastle, and gas coals 
are inclined to weaken, but otherwise values remain as of late. 
( 


a 


|| Quotations are approximately :—Best steam coals, 10s to 10s 3d; 
| second steams, gs 3d; smalls, 6s; best gas, gs 6d; Durham 
|, bunkers, 8s gd; Northumberland bunkers, 8s; coking smalls, 
| gs 6d; and foundry coke, 17s 6d to 18s. Although best steams 
and seconds retain their recent strength, other grades are not as 
|| Satisfactory, but no notable decreases are marked, as the follow- 
| ing quotations show :—Steam coal, large, very best, 15s 6d to 
best seconds, 14s gd to 1§s 3d; large seconds, 14s to 
; drys, 13s 3d to 13s 6d; smalls, best, gs 6d; good ordi- 


| 15s gd; 
| 148 3d 
| Marlies, gs to gs 3d; smalls, seconds, 8s 3d to 8s gd; smalls, 
| inferior sorts, from 7s 9d; bituminous coal, households, best, 
| 1§8 to 15s 6d; seconds and other sorts, from tos 6d to 14s 6d; 
| No. 3 Rhondda, large, 13s. The demand for housefires has now 
| §town less in Lancashire, and so prices have drooped, but manu- 
| facturing and other sorts are still sold very freely, and inquiries 


ES TOOTS 


j trict: Best coal for domestic purposes, 13s to 148; seconds, 12s 
| to 128 6d; common, gs to 10s; steam and forge coal, best 8s 8d 
| to gs 3d; best engine fuel, 8s 2d to 8s 11d; best slack, 7s 5d to 


> 11d; medium, 6s sd to 7s 2d; common, 5s sd to 6s 2d, at 
the pits. ; 








THE WOOL TRADE. 


The business doing in English wocl continues small, as holders 
ask prices considerably above this market. 

_ Our Bradford correspondent, writing on Thursday, says :— 
| The market is not quite so buoyant as it was. Towards the 


| end of the London sales last week there was a break in prices, 
though the last night showed some recovery. In Bradford top- 
makers are not now standing out for the last farthing or half- 
penny of the rise, but buyers do not find the holder very ready 
to yield. Business is on quite retail lines, and attention is 
| Mainly directed to the country. Wool is not yet coming for- 
j. ward at all freely, and there is a wide disparity between the 
| Potions of buyer and seller as to values. Until the country 
fairs open in the middle of June little will be done, but present 
indications are that there will not be such a scramble for wool 
as took place a year ago. Then American buyers took the lead, 
and they fired the heather. 
“ane Seward and Melly’s report on the Liverpool wool 
eee ated May 3oth, is as follows: The course of the wool 
n «t continues to favour importers, and a further advance 
' Prices has been established during the past month. With 


the advent of the English clip there is a quietening tendency, 
SS eee 
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but the consumptive demand is sufficient to maintain prices 
Our third series of public sales commenced on the 22nd and 
closed this evening. East India wools were in good demand at 
5 to 7% per cent. advance, chiefly for the home trade. 1,760 
bales are estimated to have been taken for America, and 4,200 
bales for the Continent. In miscellaneous classes Oporto 
sold freely at prices ranging from 4%{d to 4d per lb advance, and 
practically all sold. Egyptian was also in good demand at 4d 
to %d per lb higher. Peruvian was in fair demand on a par 
with previous rates, but greasy Chili was less inquired for and 
suffered a decline of '4d to 4d per Ib. Some choice greasy 
Lima brought extreme prices. {The greasy River Plate wool 
sold realised full prices, but some was withdrawn for want of 
competition. 

The business recorded_by private treaty during the month com- 
prises 1,100 bales Peruvian at.14%4¢d to 154d per lb for merino, 
13d to 1334d per lb for good middling fleece, 12d to 12'%d per 
lb for inferior, and 11d to 11'4d per lb for grey, 850 bales greasy 
Chili ranging from 7'%d to 103d per lb. A large business has 
been done in alpaca at advancing prices, comprising 2,140 
bales Arequipa at 16'%d to 18d per Ib, 304 bales inferior Are- 
quipa at 14%4d per lb, 197 bales Tacna at 1234d to 13d per Ib, 
65 bales Callao at 1134d to 124d per lb, 127 bales skin at 144d 
to 14!4d per lb, and 1,700 bales inferiors at various prices. 
Sheepskins are in good demand, but supplies are very limited. 
A small sale will be held on June 6th. 

















THE COTTON TRADE. 
LIVERPOOL, June r. 


Futures are 15 to 20 points lower, closing quiet. June, 5.73; 
June-July, 5.77; July-August, 5.78; August-September, 5.71 ; 
September-October, 5.63; October-November, 5.57; November- 

















December, 5.57; December-January, 5.57; January-February, 
5.58; February-March, 5.59; March-April, 5.69 Egyptian 
futures are 1 to 6 points lower. 
CURRENT PRICES. 
| } 
| - . o lSame Period Same Period 
isis & i} = 1905. ‘ : 
Descriptions, 1S) ke a ee es 
ldigific SIS ig igsis oc Sic 
B/S(S/3 S1F)3 83 8 Fs 83, 8 
eee eee 2 cf = 
American, }djdjai 4a aja a@didiaia4ia4 
Sea Island........ per lb) ../ ..|.. 13 14 [21 ia tow toe oa) oo tae 
Florida ditto............ a 1103 | ., (2h | .. (13 || OB) .. | .. | 12g rt 
\Ord|G O LM MidGM|MF' GO|\LM GM GOULMGM 
PII sc cencesisccc: 5°51, 5°71, 5°89 6°07 6°29 6°53 4.36 454 4°88 6°44 6°58 6-80 
Brazilian, \Mid MF Fr GF Gd/Fne MF|Fr. Gd. MF Fr. Gd. 
Pernambuco, &c......... | .. |5°79 619 645 .. | .. | 462,498, .. | 650 682) .. 
OO arr ecccccccs| co [SUR OU oc 4°58, 492, 646 676 .. 
DE a acccedennacene | .. |5°78 616 640 .. | .. 458.492. 646 6.76 .. 
MY GHEES . io cocccccsces Dw | 580 6:18 6°40 -- | 458,492 646.6.76 .. 
NED cccceccaccscccds | .. | 580 618,640 ../. 4°58, +92 6°45'6.76 .. 
Maranham ............ | .. [5°80 618 640 .. | .. 458 492 6°96 6.76) .. 
Egyptian. 
ee wewemis | oo | oo ;- 9 | OB) 119) 129); .. | 6, 7H 63 | «74 
DEPOE vccessccces cecccce] ce 87 Its 10a, 103. 6g - Tt 
Smyrna, Greek, &c. ....) .. | ++ | oe | ee | oe <a a a7 ° 
West Indies, &c. 

Tahiti Sea Island ...... lee Eb Sed Ob kde koe Rae ee ooh < oo | ce |} we 
Peruvian— Rough ...... | co | co | oo +825, 865,960) .. | .. |S°O0,.. | -- \1050 
Ditto Mod. Rough ..../ .. | .. 6°45 745 835) .. | .. 720 9°20 870 10-0 
Ditto Smooth ........ | .. |5°73. 6°25 6°46 656,6°71 4°47 4°84 527 656 676 696 
Ditto Sea Island.... “a. eer 3 é< 7. 7 +.. | 8 110 
African ............ coos} ee | «+ (4°90, 5°25 5°90, 6° 440 545 .. 550 655 

East Indian. \GFr ror Gd. F G Fne|S'in rer Gd. Fne ror Gd. Fne 
Surat— Mac. G'nd Surtee| .. | oo | oe | se | BR] ce || oe | oe | Bt oe | os | OR 
s » Broach} .. | ...| Syn: 5§8, 53] .. | .. | 4th 4g |). | SE) Oe 
Sawginned Dharwar .., 49§, 43 5a -. 4 4% 54, 5 
Bhownuggar.......... /44/48 43 42 5 | 4 4% 4 Sm 5 5 
M. Gin’d Bhownuggar 4a 4 -|5 | 4 48 4) 54 or Sra 
Oomrawuttee, No.1. | 49/48 43 495 | 4 4 4) SR 5 
o No.2..| ..].- 43 4g | 4 44)... | Sah Sad 
M. Gin’d Oomra, No. 1| 44 | 48 43445, 4 4 43 5h 53 5 
a = WoM..1ic14 f 4 4 43) .. | Sah 5t9 
M. Gin'’d Khandeish| :: | 44% 4% 444 .. | 342 3H 4p 43g. 
Bilatee ......-cceees Poe f on +H | BI 3a 48 48 438 
M. Ginned Compiah .| OF 4. ae ck Tne tl 4f8| «- |] -- | Sh! ce 
DRMNOGD-ncnceerseesl vob oo |GET tat seve 4°]. iis] Sm 
PE sd cunencsagaues co | oe | Shy Saha) Fl - 334, S49 «. | Oe 8 
Machine Gin’d Scinde| ..|.. | .. | 43) 443| 448 SH}. | 5. ae 
IN a cccnuhinieinioen | 33$| 333, 4A, 405) 4am 333 337 3th 4 4am 4 
Machine Ginned Benga] .. | -. 4a) 464 4x4: 4 325 4a: .. 4m 4 
Madras—Tinnivelly veee| 5¢5. 5% ve Loe Lao OF Ole Ge 54 of ee 
Western ...... | 4fe] -- | 4B | we | oe foe |i ee o | SEB oe 
Commilla ....... eeseee [Noa] SgyNol) Sfhl cv. | 2. | 2 Non! aja!) 2° INod) 53, 
Coconada Red. ........ | Paijr.. | .2 | e+ | «- - |! Pailr Fai r433 .. 
i 














Player's ‘‘MILD” 
Navy Cut Cigarettes. 


A NEW CIGARETTE made from the choicest growths of old Virginian 
t tobacco, possessing a “smoothness” ard “sweetness” unapproached by 
any similar priced Cigarette now before the public, 
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Oe 


June 2, 1908, 





for the main part ruled steady, in consequence of reserved offers 
on 








May 31. the part of continental sellers. Buyers, however, 
In.or | what sceptical of developments in the near future, while do 
ai _ Bales, | 00 disposition to exceed current needs in face of favourable 

Imports from Jan. 1.....+++ 1,893,436 . 1,932,474 — 39,038 | accounts. World s visible supply is estimated at 3,520,000 to cr 
” » Sept. 1.......- 3,564 780 3,946,725 - er compared with 2,642,000 tons at corresponding period last he 
Exports ” co : seseners 2938 334,309 — 939 Home Rerinep.—A moderate inquiry was experienced ; | 
Congumption 7 Jan. 1........ 1A371755 :... 1,695,455 .... + 142300 | Tate's cubes, prices being steady, at 18s 14d for No. t and oe 
» Sept. 1......-- 3,097,800 .... 2,998,332 ...- : byes | for No. 2. Pieces were in moderate request. Mid te he 7 i 
Ss 2p a alaneeeuae 900.720 :... 830,920 . , ree aa pres nthe me ae gg Me at | 


The imports for the week ending May 31st amounted to 25,437 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 37,000 bales, against 
187,000 bales at the corresponding period last year. 





MANCHESTER, May 31. 


A quiet time has been experienced in our market during the 
past week. Sellers in all sections have not had a large amount 
of business offering. Since Tuesday last the attendance on 
*Change has been rather poor, holiday influences showing them- 
selves in several quarters. In cloth for India the demand has 
been generally unimportant. Shirtings have been quieter. 


Makers of fine goods such as dhooties have not met with much | prices. 


Certain makers of these goods are getting anxious 
about their order lists. For China, the turnover seems to have 
been confined to small unimportant lots in fancy goods. The 
smaller markets have been fairly busy, but some sellers seem 
to have done much better than others. Manufacturers have 
continued firm, and the difficulty of arranging transactions is 
still considerable. In the home trade houses the sales have 
been rather discouraging, but retailers have met with a steady 
trade. Cops made from American cotton for home consumption 
have not been in large demand, but spinners have gained 
strength. In spite of the raw material being easier, producers, 
especially in the better kinds, have hardened in quotation. The 
production hardly seems to be sufficient for the looms, and 
there is great pressure for early delivery. In shipping yarns 
China buyers have again been in the market to a fair extent, and 
a moderate turnover has taken place for the Continent in cops. 
Egyptian counts continue somewhat irregular in quotation, users 
not being in the mood to operate at all freely. 


(I.) Comparative Statement of the Cotton Trade. 


_—_-- ——— — - cece 


Previous Weeks in 1906. 
Price, 
t May Price, Price, | Price,’ Price,' Price, 
, 31, | May + May't May + May ¢ Apl. 
| 1906. 24. | 17. | 10. | 3. 


inquiry. 
























| 
| 
| 
——_— 
} 
' 
| 


s a dedisdaeaedjisa 
Raw Cotton—MiddlingAmerican.perlb, 6°07 615 626) 6:14 
— Good fair brown Egypt.perib 010 010 010/010 010 O 9 
Yarns 32'e swist.....ccccccccesecs perlb,0O 98 0 a 09%:09% 09 09 
— 8 Oe ae sieneons pono per a4 : t : in si 0 oi 0 7 : in 
_ 's twist (Egyptian) ...... r {0174 0 
32-in. Printers 116 yds, 16 by i6,32's and : : 
Di iibbhib.ees n> eswsneekseongnns 4hueu 1610 1610 17 0 (1610 16 10 |1610 
36-in. shirtings 76 yds, 19 by 19, 32's and 
Dl Neb Neasuseensdesenh ios cosvedeocs 1511 1511 16 1/1511 1511/15 1) 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 87,8 7\;8 8|8 7|;8 7,8 7 
36-in. ditto. 374 yds, 16 by 15,8h1bs .....7 7 77:7 8.77°77'97 *'7 




















9-in, ditto, 374 yds, 16 by 15,831bs .... 7 7°70 70°67 511 5 7% 


* American cotton being quoted in decimals of a penny (no discount) fro 
October 1, 1902, we give the prices at eomenpenting dates of selene quae 
in approximate decimal equivalents, ¢ Nominal quotations. 





THE LEATHER TRADE. 


Leather has been dull of sale during the week, but price 
very stiffly adhered to. Sellers show little anxiety to press stocks 
on the market, the consumption being large, and future require- 
ments promising to be well up to production. Engagements for 
forward delivery are consequently difficult to arrange, and pro- 
posals at full late rates have been declined. A particularly stiff 
advance is required on light sole leather, stocks in merchants 
hands being now absolutely exhausted, and the current production 
exceedingly small. 











FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Salessee “ Postscript.” 


ne Mincing Lane, June 1, 
.-— Business in this market remained general! iet duri 
the week, and was largely confined to British efinet. “bat wo 
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16s 74d; standard ditto, 16s. Lyle’s No. 1 granulated 
No. 2, 15s ro$d. Yellow crystals range from 14s 7id to I 
to make. 

ForgeiGN Rerinep.—Cubes remain largely nominal jp val 
business all round being very quiet. W.S R. prompt ee] 
S. and T., z1s rogd; R.A.V., 128; Meyer's, 11s od: FMS" 
11s 7d Groningen, 11s 9d; and Say’s, 12s 34, f.0.b. Lebaudy's| 
fine granulated, 11s 3d, f.o.b., Paris. Continental granulend | 
proved quiet of sale, but rates ruled steady in face of small offers | 
Ordinary first brands, ready Gelivery, sold, tos 32d to tos 44d; Ma < 
10s 3d to ros 44d; June, ros 23d to ros 3d; July-August: 308 2d | 
to 10s 3d; and October-December, 10s 14d, f.0.b. terms, . ’ | 

BrEet.—Only a moderate trade has been doing, at about steady 

June sold, 7s r1gd, 7s 114d and 7s 114d; July, 8soi4 
8s 1d, 8s ofd, and 8s 1d; August, 8s r4d, 8s 1§d, 8s 24d, and 8s tid: 
September, 8s 33d; and October-December, 8s 4}d, 8s 4d, and 
8s 44d, f.o.b., Hamburg. : 


GANE-GROWN.—In auction, 3,475 bags crystallised West India 
met a good demand, and nearly all sold at full to rather dearer 
rates. Good to fine yellow, 15s to 15s 6d; low middling dull 
yellow to good middling palish, 14s 14d to 14s od. 225 bags 
Demerara syrups found buyers at 11s 6d to 11s 9d for low to low 
middling yellow. By private treaty, 3,500 bags crystallised 
Demerara, Trinidad, and St Lucia sold 14s 3d to 15s, duty paid, 
and 38 hogsheads Barbadoes Muscovado 14s 6d per cwt. 


Imports and deliveries of sugar into London since January 1st 
to 26th ultimo, with stock at latter date :— 


16s 10 | 
58 T4d, as | 





| 


1906. 1905. 1904, 1903, 
Tons. Tons. Tons. Tons, 
Imported.......... 91,890 .. 72,060 .. 78,570 .. 63,470 
Delivered.......... 68,450 .. 66,950 .. 81,330 ., 72,38 
Stock.........e00+- 39,040 .. 30,270 .. 31,140 .. 38310 
| Stock U.K. ........ 104,480 .. 84,950 .. 95,410 .. 108,586 
Cane jaggery..percwt 7/3 - 10/6 . TH w & 
Java afloat ........ 9/5 we 1235/6 .- 10/9 o W 
Beet, 88 %,f.o.b. .. 8/07 .. Ljllz .. 9/4§ . 8% 


RUM steady, at previous prices, but business moves quietly. 
GLUCOSE.—There has been a moderate amount of busines 
doing at late quotations. American liquid, on spot, quoted usi, 


6°04 6°05 | and to arrive on c. f. and i. terms 9s per cwt. 


COFFEE.—Only a moderate trade was effected during the week, 
prices, however, being steady. No auctions were held. A quiet 
tone pervaded the market for future delivery, but values, alter 
suffering a relapse, recovered. Santos, December, sold, 36s 34, 
358 6d, and 36s 3d; December, 36s 74d, 36s 14d, and 36s &; 
March, 378s, 36s 6d, and 36s 104d per cwt. 


Imports and deliveries of coffee into London since January 1s 
to 26th ultimo, with stock at latter date :— 








__{t1.) Compared with Previous Years.° ie 1906. 1905. 1904, wa 
l Tons. Tons. Tons. ons, 
Soe __ Sumennenting uate Imported .......... 21,790 .. 28,160 .. 28,580 .. 4 
7 ; ~~ | Delivered, home use 6,970 .. 7,010 .. 6,600 .. ' 
igde, 1905. | 1904, | 1903.) 1902. 1901, » export .. 13630 .. 18510 .. 10,740 .. 1230 
en ‘en ea] aed ea ‘en Stock eer eeesteese 14,380 ee 37,730 ee 43,930 ee 37,89 | 
.Raw Cotton—Middliing American.perlb 607, 483 668 638 495 43] | 
—_,GcodiairbrownEgypin..perlb 0 10} 0 649 0 7h 99H 0 64 0 5 Santos COFFEE. 
Ge welt icccccceccperlb © Sf 8 FE GALE 0 M12 87% | , Bs, London Produce Clearing House, Limited, spr the 
— 60's twist (Egyptian) ....per ib 0 173 0 133 C1 ollowing quotations for good ffee :— 
S2-in, Printers, 116 y 5.16 by 16,328 and ’ Pe Oe re engl 
ee aL coe 1610 15 7415 3 l ] 
36-in. shirtings, 76 yds, 19 by 19, 32's and 7 . rar oe |_May 26, _| May 2, | —— | May 30. |_ May Si._| 7s 
cit ecaritincsntbnnbsiskdnaeant 15 1115 0 14 7h) eee S| rete ca |e | eee nna 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 87 71147 wt G18 7 11030, 1 | 10 30/2 30 |10 30) 2 30 |10 30, 2 30 1030) 2 0 10 was 


p.m. a.m. | p.m. |@M p.. |} 


ee ee Oe 


| am. P-m. | a.m. | p.m.|8.m, | p.m. ls m, 
































{8 ds djs diadis @ es @isd/sdis djs djsd sa) 
May |35 10335 9 (55 44) ee | oe | ee | ee Lees ieee | es’o aia 
June)... |, (35 3.134 9/35 0 [35 0 [35 14)35 0 [35 0 135.0 HIM 
July |36 3 36 1435 10535 74/35 44/35 74/35 9 |35.9 35 9 /55 9 (59 53) 
Bept.|36 6 36 6 36 3 36 14135 9 36 O (36 1al%6 14.36 3 (36 1436 14% 
Dec. |37 0 36 10436 9 36 74/36 14/36 4436 74/36 6 56 74) 6 136 6 
Mar.|37 4337 4437 1437 0 36 6 36 103136 9 |36103/37 0 [36 10} 5a 
May! .. vin) aA aie ws a Pag 0 

Contracts for 46,000 bags Santos coffee registered during the week. 


COCOA.—At public sale moderate supplies were offered, and 


Grenada met a good demand at 1s to 2s advance on private rate 
Trinidad being slow, but steady, and other British West no 
again rather dearer. Ceylon steady. 774 bags Ceylon partly sold: 
superior, Sos to 80s 6d ; fine, 60s to 61s 6d; good, 588 to 608 | - 
548 to 558 6d; ordinary, 41s to 458; pickings, 46s 6d ; Oren) 
native, 47s. 177 bags Trinidad, few sold: fine, 62s; er 
2,387 bags Grenada all sold: fine, 56s to 575; good, 548 cy 
558 6d ; fair, 52s 6d to 53s 6d; ordinary, 505 to 525.12! bags > 
Lucia : fine, 55s 6d to 568; good, 54s 6d to 55s; ordinary, 50s 
St Vincent: 71 bags realised 51s for fiery red, and 45s for ordinary 
72 bags Dominica changed hands : fine, 55s 6d to 505 ; good, 528 
538 6d ; fair, 51s 6d; ordinary, 49s 6d to 50s. Jamaica, +4 
partly sold, fine, 55s. 8 bags Puerto Cabello realised 0 ‘ 
cwt. 21 bags Guayaquil, 110 bags Samana, 100 bags Carupa? 
137 bags Caracas, 201 St Thomé, and 29 bags Java bought in. 
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TEA.—At public ‘sale “this week 31,700 "packages Indian wer2 ; Singapore sold 2#d to 24d. 00 b : “seed | 
2 2 400 bags see earl bought in. 200 
offered, and medium to fine graces sold well at hardening rates. | bags ditto, without aie sold, 18s 6d per psn 
On the other hand, however, a proved difficult of sale. SAGO.— Nothing was offered in auction on Wednesday last 
Common to good pekoe sold 3}d to 1ogd; broken ditto, 49d to ARROWROOT.—239 barrels St Vincent were bought in. 9 
11} id fine lots, 1s 4 siiey 54d “9 a fine, ts 2d; "broken BLACK PEPPER. -A general tone of quietness governed the 
ze, 64d to 1s ofd; very fine, 1s 5d; and pekoe souchong, 344 | market, and tendency of prices pr. ‘tient tines”. ae 
sf ndency <« 2 owed in buyers’ favour. 3 
to $ 3d 34,000 pacseges Co re and eee features | Singapore, on spot Y quoted shat and Angust-Oct + naga cane 
similar to those of indian ekoe sold 4}d to 94 broken, 5d tO; janded terms, 54d ‘In auction, ; 6 t 
s, 54d. 15 bags Mangalore sold, 1s, 36 bags 
rod; souchong, 3fd to 7}d; orange pekoe, 54d to gd ; broken Malabar ieee r sé 
: ; j I eing partly disposed of at 44d, and 22 bags Saigon, 49d 
orange, 6d 7 a . one is o4d to 1s 23d per Ib. 266 packages} per lb. 50 bags Singapore and 191 bags Wynaad were bought = 
China partly ound buyers, panyongs at 3d and monings 33d per WHITE PEPPER remained ina slow state. Fair Si i 
lb, Java sales received fair support, 2,700 packages being offered, nid d P 12 rere ee een 
and values ruled quite up to recent le vel. Pekoe sold 44d to 64d; | 2" aa eaang, OF - At public sale, 193 bage aad-13 cones 
seoben ditto, ad to 6d | orange pekoe, 53d to 73d; broken nid ae te were offered and withdrawn. roo bags Muntok sold, 
orange, si to 93d; and pekoe souchong, 34d to 54d per Ib. 7 :; : 
RICE.--burma cargoes v were held for full rates, which checked icaa aaa hee _ a a amecten Zenniber, joa 
business. 200 tons No. 2 A broken, afloat, sold, 7s 6d, ex quay, | _ » Od; August-October, 6i§d to 6 27-320 per Ib. 
F PIMENTO was not represented in auction. 


Liverpo I. : y 
TAPIOCA continues quiet. In auction, 513 bags flake, few Continued on page 95% 
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Commercial Times.—Wleeklp Price Current. 
The prices in the following a are revised on Friday with the assistance of an eminent firm in each department. 

LONDON, Faipat. DRUGS—(Con.) 36 646 lemon 2 | SIL ete: a be 
ARROWROOT-perlb 8 do d_ Senna pods -....... 14 0 &% Hoope, a +e 0 85/0 SILK {00m — 12 a 0 ; TEA—Auty 6a per Ib 
sevincentcom.tofn 0 14 0 38 DYE STUFFS, &c.— Ralltods 2. 71C 8 0 |Chine—Teatl Supr 0 0 0 0 | “Ceol 
Berm Wd ein aeees 16 2 . | gia Chine saaabend 65 0 0 0 | Ralls steel, f.0.b. ni bine ahaha 00 060 esses ¢c 3 a. 
Natal, mid to fine .. an, per cwt.. nom Jelsh Ports .... 6/10/0 ue Elephant .... 15 3 ne a $ 
COCOA—duty 1d p.Ib Safflower, Bengal....120 00 0| DoMdlsbrof.o.b.,. 00/0 000 Ta — 4 6 ¥ 3 leon to finest...... 08 110 
Trinidad, mid to fine, | Turmeric, Bengal .. 13 0 14 6 Scotch pigiron, cash —_ Skeins . 0c 00 “Go an sworerecs 06 07 

Per CWE. ..ceceees 6 0 €2 0 |Madras.............. 12 0 2 0 | Cleveland ........ 49/104 0 0} Canton. 6 6 8 lea FS SS 

Superior .......++- 63 0 €7 0 | Gambier, block neneen 19 0 ¢ 0 Hematite..... 0 | Tussah. 000 "C dOrange Pekoe . é 
Grenada ........000- 50 6 £7 6 | Cutch, ord. to fair .. 26 0 28 0 | Lead—Eng. “pig pitor 27/216 17510 Re-reeied. s 6 ¢ ieee 1; 
African... ssc .-eee 00 0 0 pYEWooDs— ée é Foreign, soft ...... 16/17/6 0/0/0 | Japan... ees & 6 6.1 ieee ade kis - 2s 
Geylon, mid to fine... $6 9 90 0 | Bragil........ perton 510 0 0 ones er pr. bottle 7/6/0 9/0/0 |Italn-Raw.fairMiiaa 0 0 0 0 | "yrcmycom.tofair.. 0 3 0 Sf 
Guayaquil Ariba ... 70 0 20 0 Fustic, Jamaica .... 4/10/0 0 0 ltr Mat, dusecabe 27/1 c/C/0 | Organzine-Mid to d. 00 0 0 Young Ht — ee ; oe i : 
es ‘ise thee be 0 ims Weed 00" ¢10 9 0 p, English ingle. .108 O18 : APICES Pei Sthirdsd 0 0 9 | Good to finest... 0 58 0 8} 

- na Wood ...... fi @ BABB vce. -~Pe r white— ccus 

“ine mid. 50 0 75 0 Logwood,Cs ee 0/0 6/10/0 | ee 379/15/0 0/0/0 oe 06 0 6% ~—— oe 030 4% 

— to fine .. ° Ber . Honduras ocoseees er 6 0 Tin-p plates, per box— 13 : 4 eee ‘fairWhite 0 74 6 2 oe ~~ 888 

vesgeeeeee ZS OMS O Jamaica .......... coggsees nek more bese we 
pivhetweocdgdinasS 0 68 0 | Rod Bandors 2777: 10 27S | zine, Kngtish, Sheet 0 0 Bee 8a 8 oP ee 8s 

apnea See. -< : ® : Sapan Ceylon ...... 9 0 0 0 Antimony, Regulus. ‘ 0 120 0 os ciehinaace 5 0 54) ey tteeeee 3 s : 34 

Pe tberts.., 60 0100 0 ELEPHANTS’ TERTH— —per owt OILS—Fish— >. —— «-gceecting’, 28 9 2%) Good to tine ee o 
Jamea.,gd.to fn.ord. 40 0 45 0 ove gos le 3 0 Se ontepaee 2 . = . Ist sort... — o 8% 1 § poe seecnceeeire 17 26 

Greenish ......-++« 48 0 65 0 wee soe 28s) seis" 3} | Sim esaccene On 18) oom. 

GUE wxennsccesee 75 0130 0 vie cif Beal, Pale ........ 2820 20 0 | Fo gisirrrssrrsrees Common .......-.+ 0 4% 

SII cs csnsnencha SO OWL Be a riccressecece 18 ¢ 1810 i ee 07 12) Gse i 

Gata te, onto 48 9 0 9 eae Fe SS 3o | olive—Spaniah 330.39 0} Dotth oc. 0 so 8 Peto" 0 & 0 6 
Central Ameri can, gd. Petrs Bjtsky ........ 4C 10 41 10 Mogadore ........ 35 0 37 0 Chips ........ - 0 28.0 3 Common. . 0 44 0 5 

“Le all. 42 0 48 9 | FRUIT—NEW— Seed, Linseed, p.tor. 20/10/0 20/150 Cassia Lignea ...... 2'6 4% 0] Medium uscful.. 66 60 9 

Mid to fine 0 60 0 CUrrants....duty2s 8 dos d Rape, ref.Eng.,csks 25 0 C 0 | Cloves—Zanzibar.... 9 of 3 _Sptetkeoripeeesere 010 10 

Fory descriptions . 0 43 0 Amalias “\ per ewt 210 00) Brown,English,nkd 23 10 0 G TS cites sake i Seam ~~ wegen S23 83 

Vera Pad ..........45 116 0 | PAtras .....+ snore 22 6 28 0 Cotton sced, Urude.. 2000 900 GER PL EwE go 6 gs o | TIMBER—Timber& Hewn 

) wre | OstizzA ........0- 0 30 6G o Refined........ i 1 ’ j 
mt owned 6 46 0 Gut ccoccone BB § BG |Cogon-nnt, Ceylon .. % ¢ 0 0 | Do small rough.. 25 0 24 0 Memei typ. oad $9 ¢ 100 0 

WVETIGIRE ccccccce MM OU BW DF | oe Sore” Set eeccccocs . 

anaes = © Figs, Triy, Lasers Bo % 0 Palm (Lagos). 220... 29 33 | Begs... 23 0 24 0 Pitch Pine ‘Timber $5 ¢ 100 9 

e. quay ter MINED. sich apane , American .... 4610 4 O | FORGED -ccccscccves oe eee eames 
cat wy me 37 0 39 0 | palsine dty. fa. per ewt— °C. a... 4710 0 0 | «,9amaica .......... 40 0 BO 0 mga 2 :s ; 
Acid, ciux....pertb 1 64 17 Me ord. .... 29 0 0 0 Petrolm. Oil, per 8 tbe 0 s : a aE, : 7 ee mebec oak.. .. 97 0 

WHE | sec ccaccee 02 00 elected, medium | Oat fica ten 8 ‘ Itic oak . 135 0 

to good.......... 3 Oil Cakes, Lnsd.Eng. mailto medium.. 0 6 1 3 . “g/10/ 
Oralic a ee 03 O 34 Fineesnd eemeor ae ; 2 s | per Sathe..0-0.6 +: 20/0 82/6 Chillies—per ewt.... 39 0 40 0 Indian teak 8/100 20/00 
‘artaric, English.. 0 114 0 0 SPIRI Wainsct.lgs. 18fteube 20 0 125 0 

Foreign’ ........+- 010, 011 | Muscatellayers.... 28 9317 6 | oitmerican (Weatra) 7 7/10/0 0/019 | PIRITS—Ruw.ppt si. duty 11844 Deals& Sawn & Prepared Wood 

! ) uster.... ° 7 8 . 
en oso Ce | gultanas ........., eee fg Linseed, La Plata 0 0 0 0 -0t0360.P. 22 25 Bwotish, good. 12 0 #0 
Ammonia, cab, pib 0 3g) 3g Oranges, Valselected 18 0 3% uv Bombay pr 416lbs 0 0 0 0 prine marks...... 30 7 6 cor : % 

b., merara, proof... 9 611 MMOD ..... 2. 5 1G 

Muriate, white . 28 0 320 ~| ordinary 10 0 12 6 Calcutta pe See 410 41 3 ~ i y 5 Russian 815 21 0 

+ Seeman ma OSE Litbn &8.U.bes Ach 0000 Azoff, ack Sea 00 0 0 yward 8 ., proot © 9% 12 apt seas 

nic, lump, p ton 34 0 35 0 |, Naples ............ 00 00 Rape, Caleta, brwn 42 0 C 0 | memeeae cs co Canada, Ist pine .. 21 15 35 0 

aporter per ewt. 22 € 23 0 Mantes ce 6 § 12 6 PLUMBAGO, Lumps | 5. 4 Brandy,duty iis 4a per proof gal =e -- 222% 

es, pot, percwt.. 31 0 0 e . 3 eylon, p. cwt .... 7 No. Vot. ” - grd — .. 11 5 14 0 

Pearl do do... 38 ¢ 400. Messina........ 9 0 20 0 PROVISIONS— en = Ge . 66 BS 
Bleachingpowdr.p.ct 55/0. 0 0 |. Malaga, cases. 0 0 0 0 | Butter—Austrin,finst 95 0:00 0 1831..16 0 0 0  arerican Spruce.. 8 0 151 
Borax Crisinis, ewt. 15 0 25 6 |Nute-Broclonap.ig. 2 6 2 0 Canadian, fi t.. 00 00} (is: 15 6 0 0 Pitch Pine Planks 11 10 18 | 
qbepowiler 2... ,16 0 16 6 GUTTA - PEI in i Irish crvainerics “262 9 108 0 letens iluecmees Dutecdek: sofcsim 0120 0726/0 

~ ; mens : i , : 

powder ser 7s ; g | cy om ad oe é 2 @ : Finish news: 7 0 e 0 anes a. - " 3 ; : “i York pipes. 32 10 48 Q 
powder 79 6 00 . Petersburg, Layer ussian, finest .... 94 0 0 | as CO— 

Brown ............ 00 0 0 (Manila, fr curnt. spt. 4200 0 0 Normandy........ 88 0166 0 me eS 3 Sp inn 
Calome! -.-...perlb 2.6 0 0 N. Zealand dock,gfw 21/15/00 0 ORR 2 <cas6c0sans 167 0 108 © | Gorn spirits, pf.dy.pd 12 2 0 0 | Ohio, per Ib bond nom 
Todine, dry..per oz. 0 6 0 0 ora Ee firsts, Brittny, rolisdoz.lb 30 6 12 6  gpirits,f.o.b. Ex-prf. 1 1 0 0 Virginia leaf—Com- 
Potash,bichrmt.prib 0 3 0 0 or shipnt June ., 28/5/0 28/5/0 Bacon, sngd—Wtrfrd 64 0 68 0 , on teen 
Chlorate, net - Coir Yarn, gd. to fine 200 26 0 3 alt spirite, duty pd 13 6 16 0 montosemi-brit. 0 4 — 6 

~ ane inenee z 38 0 33 oe fair ai a ol nee Kasncupecd é 0 $ 0 German spirits...... 1 1 1 24 _Colory&ad.tofine 0 7 1 2 

Baiphate per’ von 10 wei 6 HIDESOx& Cow pbs d sd ae. ee es BALITPE Pe. ---.- err 
Bal Acetoe perlb 0 4 0 44 English ...... cn 2 © 9 @ American ........ 48 0 55 0 E Sich reaned *" 24 0 25 . Colory & d to fine 0 8 ss 
StL Aumonincpr ewt 40/0/0 42/0/0 Salted —B A aie . z : : Hams, Irish ........ 84 0108 0 SHELLS—M.-o-P. per cwt. Kentucky eat Cm- 

ca ) . o eee 
Cryttalnex 9 supine $50 elie” Stet 05 0 a) e —— eae S : & ; Manila, bold...... *27/10/0 8/10/0 mon & middling 0 4 0 & 
Al naa peal Shek nerican ...... Maccassar........ £7,0/0 10,00 _Goodandtine .... 06 0 8 
a 180 6/5/0 5 . t uae eirish bladders 46 0 €2 0 dney 26/0 12/00 Kentucky strips — 

ustic:.. 10/10/0 0/0/0 | — A. eceeseee 0 6h 0:10 Do kegs: 40 00. wy Aastnalian -. Pied 25/00 9/35/0 Common& midlg. © $4 0 74 
lead white,ewt#330 0 0  Cape............ 0 6% 01Ck American pails.... 46 0 47 0 ) £3/10/0 5£/0 | Good and fine 06 @ 
ecycreign White .... 28 0 28 10 Bingapored Periang 0 64 0 % Do half-barrels 0 0 0 0 SUGAR p ewi, dat 4s 2d, 98 Columbian re 0 0 
inine— eee — 

oe ar ine— eee akan 0 . 8 ig i= i 310 428 Ft ante Salsteniton. Java (cutting) ...... 0 54 0 i 
Pet oz vials... 2.33 Zanzibar ... 0 a g %  pemareee Te 7 ——_e. 4 6 16 : oben, eeeeeal 98 60 

Us cssnexnnas > at ae East Inala c 0 ¢ ¥ * Si 431 ee tei cn S ae os | Reet... : 
German, Mnfactrs’ 0 9 5 5 Mauritius,drystd 0 5 0 7% clean ane” ° 4 a6 66 3 Surinam, Crystals 14 3 14 9 Japan ‘cutting ahah : § es 
qn ind hand ...... 0 & 0 0 adagascar ... 0 62 0 10 Canadian, nev 56 0 59 0 roams. Ge. & e : ; — - 9 ; 5 a 

phate Copper, net, 25/0/0 £6 0 Capes, drysalted 0 6) 0 & Gouda ........... . 32 0 52 0 seeeeee! Ee ee LN cou dazaaxios 
Seva SP 2S | "Arete... om 9a) Geiatencaen sb § Manilay'Tio Lio S $8 ee cc 88 68 

, . , “ae n ‘ a a 

rami ciisscpng $$$ MBSE BM S89) Gimme Bg § arcenine ria: $$ 9 9 Haran. Taw" 

ae 24 60 | Foreign 20... 2/:0/0 5/00 _ New Zenland...... 463 0 64 0 ess 2S SS | Re s.......-- 26°50 
ot i i if $19 npratu sisi’ Rep Bronte 2... 6 6 0 6 | memmnanealiioe’ 8 88 ae te 
OOTTON yptian crystallised 000 gars, duty b 
Good Went | Para, fine, hard .... & 34 0 0 DANN a cvendaeses - 69 89 es 0 11 9 TURPNTINE,pewt 48 ¢ 0 0 
OOALS far Lf 0 SO 0 | INDIGO—per Ibe Hungarian ....... 86 6S \Sunciet...... 93 98 WOOL— Eu tish—per pk. of 240 Ib. 
DRUGS. ePerton 14 9 15 9 Bengal,good red Vio- Galician .-....... . 53 623 — Cuba Centrifugal.. 9 0 2 0 8b. i wesaids a1S 0 
Aloes, Fine F. let totine stripping 3 3 310 MOPFOCCOS, 0.000000 es: &e Rurixe>—London— | x ifiale-bred .4 0 416 

ine BL. pewt 0 9 $0 9  Mid.ord.Viotogood 212 3 2 | Danish. 70 90 : . 
gare. t 10d to 27 & 2380 Low togd. ordinary 2 0 2 7. RICE- Rangoon, ‘open a.” - 9 % i —. ers ae ; 
Arise Chinn, Stak 8 9 60 0 Madras,Velore,dryleat | nom | | ehtr.nwerop,pewe J 14 7 ¢ Nog HO 0 Bent teers 

eecesececees SO cesed osed - 
Dark, Calisays ttatdice § 2 3S SROs Fe i Necransie <<cc..1.:. 9 0 0 0 Grystals eee 18 1 ick uaieeator do's... 12 10 13 0 

Elan naye Nat flat 0 as w to mid. ...... 28 in accel inchiek FW 8 6 BRRRW cccccccccece 12 3 15 3 Colomiai—per Ib sded 

jo de "nen 8 3 “ $ LEATHER —per lb Saigon, c.f. & 1.0.2... 6 4 610) Treacle .......... 60 15 0  Vie.—Fleece super. 20 2 2 
a. 0 0 English buttekbends1 3 2 4 Garden Siam........ 61% 70 © D 2 1 7 red good. 

phor, Formosa 33 6360 0 Forel 40 t ss. it RUSHED—Dutch.... 1! 11 7§  Sceoured ¢ Peeees a an, oe 

Japan | naun 7 -2- 2s Field Siam......... - 6 14 6 44 Austrian ............ i! 0 00 Scoured average .. 11, 2 9 
Cardamoms, Ceylon 0 pressing ie Ea EEn Cane French loaves ...... 1411 9 Greasy avr.to fair 1 2 2 3 
Vantharides’ . Ceylon on 28 is Kis - 010 22) Spot neeeeevese GF 9 95 0 Fremch crystals, off 1) af 00 NSW. Secnd.avr. 19 110 

tor-oll..... 3 2 6 Australian $1 on 1 2 | orward .......... 91 3 92 6 German Granulated 10 3 10 44 Greasy average.... 1 9 1 0% 
Gum Benjmn, Sum 3% 0 4% American Sides .. 010 1 2 ROSIN—Amer.com. 10 3 10 6 French Cubes, f.o.b.12 3 22 6 8 Aus.@ avr. 0 9 010 

Sseonds, per ewe 8/00 English Shoulders 0 20) 1 44) | Fine .............. 12 6 1¢ C GermnCubis.tinefob 11 74 12 0 N.Z—Seoured avr. 110° 1 105 
Ocbanum,¢ Se 20h, | eee Dees .. SE 2 OU cen ron ee ee BEET—German, fob 8 0 8 O2  Greasyaverage.... O11 1 0 

wrie | 5 0.330 0 METALS—B. £s £8 Gago Sous f p.... 6 FO TALLOW_—per cwe Cape, Scoured super. 110 111 

BS aa ¢., Tough, D. m8 0 8810 SHELLAC, per cwt— Petersburg, YO .. 0 0 0 0 average .... 9 10 om 
od Obing gs" 93 05 solected.......99 9 93 9 Orange, nest marks 215 920 6  Ancallan Ol? 6 3 6 | Wetal-Seoured.. 1 ae 
.? “ c Standard £G:i4B. e1t6 0/c10 Garnet AC .......... 17% 0190 0 _ Town............ 3299 00 G average... 0 8) 0 94 
; 3 : Iron, per ton Butto tofn 160 0181 0 TAPIOCA—per lb. rB.— 

105 9 0 Fore Weem Forts 6/1007 0 Low to am ..13% 0155 0 E. I flake, fairto 02% 0 & Vic. goodtosupr. 1 3 1 4 
capa 013 6 shire SILK— Pearl........per 023 0 New Zealand “3 Ss: 
Lond» ....... . 7/50 710 Bengal—Surdah,plb13 0 0 0 TAR—Stockhim,p.bl.25 0 0 0 - 31 2 

Pe a a P 1 
heets ,, .-.. 8/50 8/260 Cossimbuzar......12104 C 0 Archangel........ woe3e80 — coarse.. 1 9 1 1 
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* > = Chong) Divs. ¥— Next | ee ORpDINary & 
Div. Due. Name. Cl. Per 2 Name. & Cc a Dee. Sm. Draw. Name. L Pri Y SHanrs AND Btocrs \ 1,500.0 
Say Consols 24%, red. 1923.... 885 92 ait —— \Fa. diy iPorD. Chilian, 1885 44) €& * "| Pres 2 Am. —__ |} 2280.0 
De... Dofor Acet. July 4".. $34 0 wed. Dist. of! * 19193 De dty| ¢ [Piorb.| Do 108s ---- 48! 06 Name, Clon | Rar? 
RO 0+ BEG) BOS. TERR «>> ovr ennse 954 63 [5 |Bio de Janeiro (Fed. Dist. of) | 2 se Jardiy. f P.orD.| Do lest? 86 of ho. 0 Great Nort Prica, | 11,866. 
Do -. 2), red. 1905 s, Beet ee ce Jtcley of) Debs. 1801). 1 3 JaJly. $ *Mar.| Do 6 95 97 | 7,284,865 Do Deternale Pret Cow. x01, § | 11365, 
Do es Exchegqr. 3%, Bas. yes 1909 99% a 4 118 ydney cr oO ) Debs e. 1si9i1 bs . a agi «2 | Do 1892 ....5 1664 14 1,146,665 Do rv, — © 80 Ce escees, ee 1,500, 
po -.| Pe 4,19 or erred af Pe ony eee sete 900 94 96 |AplOct .. -- | Do 1895 .... 44 93 94 | 1,146,665 Do Blun til 67 - fi ei a9 5 
Deg ge Ah ago a 7 rd Debs. 1918 103 8 Ja. Jt 22 | De 1896 92155 1005 34/31,788,365 Great Western “Coe eey IS ¢ | Wate 
Jan. July.. Guar. Irish Land 23 % .. os Ms ‘Timaru Harbour Board Ba." | “May Ne! \ChineseSiiver | 2'564°383 Highland on e on. Ord. 131; 9 | 100,% 
Quarterly. . 32 Local Loans Stk. 1912 oa st angaanl (HS t a. ‘i 1s ia 5 | ‘Loan, 18947 92 92 | } 3,300/000 Hull, moe Gen, steal 7s | * oC 
Do, __.- SexNatl Warloamrd 1910 98 ae \IneDec . | DoGd'Ln,'95 6 1043, 54 18,369,682 Lancashire & Yorke eure th | 2,842.0 
Bob, Ang.. hunts. 1006 (Ret Sen Se), 38 8h |” Apl Oct 36an ndwes| Do Gold 1896 § ;02) 2) 3,331,980 Lond. Brighton, kee ged Mt & 1721.3 
April Oct. - Sane Hele, 1908.) =S 100 2 |_—_* Redeemable by Drawings. _ lf rep Do Gold .... $4! 984 & | 3,182,820 “Do Pr (bi i ho aint ed | 8605 
on x = | cy as “ y 1£2,8 lo D ee. no div 080,63 
aya ow. p'hnkc | £242 1 | COLONIAL & PROVINGIAL 45/18, fi onan inicca’y is |Sabe fe,(yi ats ae 
RN pala uy 9" hd | GOVERNMENT SECURITIES, (1% “row BOB 28 8 2 Mngize tn eC 4 Um Uae 
ot. . ‘ cove x e 40 a.& NAA ‘Wes 
April Oct.. Greek Guar., 1898, 2s" . 8&5 $7 = Egy, sa A n tern, Cons, 
Jan. qaly.. Poarttins 3! Brock. ‘i a * [prs Am. — Name. wee May Xv iu vos ) Bg tgs pt. Unita. 4 ae 38 %) eae a mee pret crestera, O Cons. 152 Ne y 
Ma ov.. Transvaal Govt t 4 ’ i . : i) re : 8 § | O71 
Feb. Aug.. Tarkish Gta. 4%,-1855....106 8 [2,045,760\Ja. & July|Brit. Col., Ins. ¥ % | [AP pl Oot Korleetiie Do ns GY] 4.446.200 | D Ay on. Ord. i ia n 
April Oct... Bank of England Stock 285 88 SOUL decssers 86 88 aoa Or DWE, Do D i | 5.731.830 M t ; ury, &., Cons, . 114 
Gaareerty... India Stock 34%, red. 1931 104 4 194,500 Ja. & July Brit.Guianaln 4 |108 10 |Ap fn ~~ tee 0 eee S | aia aa) een ene as strepo litan Cons... ft rae 
“| De Seok oi, ret, toes PLO Hoy Cae eT RY loo 2 Ja. Jy, 2. | Dee. | Do 1884.....8 | 85 4 | 3,010,000 Metropaie us Land Biodk Dn $4,218, 6¢ 
0 ‘ do Stoc vw 6 795 0 ‘ ee 9721338. evropolits St. Ord... 26% Hf 
soo ee Do R'pee Bo ‘ete 65 €7° 15,450,900 My. & Nov Do. Inse. Stk 4 100 5 Apl Oct .. .. | Do Rentes..4 | 42 4 $38,533,315 Midland, Pref. Consol Ord ae a 
Do Red. 1910 4 102 ; Jne Dec Nov. | Do'90(P. Lar) § 522 34/38,426,771 Do Def. Con. oO 1. ae tt 
Feb. Aug.. Isle of Man 34% Debs.... 100 1 2'027,721 Ja. & July, Do Rec + 53 3 | 8.353.285 Nort} n. Ord........ &@ Hf 418, 5¢ 
/4,355,415 Ja. & July Do Insc. mY 4 108, by ar Ji. puriorDws no sats Soe OTIS TO re a Britis sh Ord. Pref.” 73 & | 2,290, 8¢ 
6 o £ £79, © Ordinary ... | 
CORPORATION STOCKS. \s,742:000 gne. & Bec! Do Duelo 3 Sal Olde Jly.| BurlorDwelDo Rly. eo 4 | 95 985180,704.070 North-Eastern, ii i | oF 
(United Kingdom.) | 482,400 Ja. & July) Do Rd.1910-35 4 103 4 |JneDec 4 | Dec. Gautemala.. 28 33 } 2,034,400 North London, Consols..., 4 | 563.5: 
7 : ¥ \3,517,600 Ja. & July) DoIns.1910-35 4 103 4 Ja. Jly. none .. |Hungarian | eorees North Statford., Con....... 201 | 906. 7¢ 
Pres Am. Free of Stamp Closng }16200429\Ja. & July! Do Ins., 1938 3 | 98 99 | | GoldRentes 4 oe S 524,887 Rhymney ... "135m \ 1.251% 
2 Duty. Prices. |2,900,000 Ap. & Oct.| Do Ins., 1947 2 84 * Ja. Sly... “1Apl. Hungary, 1895 3 | Pee ,63C Sout! h-Eastern, Ord... & 8 | ‘S616 
27,784,609 Metrop. WaterBd.,B,1934 3 | 944 43} 804,400 Ap. & Oct. Cape 1% dgs .. 49 10) 3 jJa. Jly.| .. “Dec. ItalianIrr. ~ 6 if | | Se oe 4 Do Pf (Df. ree. no div. i 123% | 700.0 
16,936,638 Metrop. Con. 1929. .- BARS + 330,800 Jne. & Dee, Do 1879...... 20 3 Wa. Jly. .. | *Dec.| Do 1862 a el Ke 192°800 Do Df 1 until6 Pf) Sig Y | 250,0 
10,845,923 Do3¥% Stock . ‘ 94; 54} 374,100. Jne.& De. | Do 1881...... : $3" ol} |_ rema, Rail. 5 1¢ 2 Taff Vale “Stock” 1889..... 79 @ | 3,043, 
7.581, 855 Do 2h'/ 1919-49 . "2s 79 80 | 535,300 Jne.& Dec Do1917-23 .. 4 100, Li\JneDec .. ia Japan er § 202 25!) 0,000 Waterloo & City, Ord. Stk. 919 993 0 
6,250,000 London County, 1920 °:: 25 76 78 {2,109,151|Jne. & Dec’ Do Inse., 1923 4 1005 14\JneDec .. | .«- | Do Sterling 4 | G22 3s ilies ated or = | 21725 
 _Speerapecpestiee 3 904 1 [3,733,195 Jne. & Dec DoTns.Stk'83 4 105 ¢ \AplOct... | .. | Do Stg. Ist NES LEASED AT FIXED Rentals, 2,640.8 
18,500. Corp. of Lonéon Debs.. 34.100 2 [9,997,566 Ap. & Oct.! Do Cons. Ins. 4 100 2 { Beries ..6 161, 2) ae Leasing Coa Cire | 719.11 
1,642,900 Deb. Stock, 1927-87  33"fe eo | 1s128067,Ja, & July! Do Con, Ins. 34 95 99 [Fb As Aug. | | Dons. ay 9788 | easing Cos. CiPra | ne 
1,000, Deb. Stock, 1923 ...... 3 S2S% |7,549,018 Feb.& Aug Do do 3 84 85 a Do2ndSer's 43. 97 973) Birkenhead . -.. LANWS&GW Lie 2 | 
1,000,000 Belfast,  garpenbpaees. “ 10:5 25 |1,076,100 Feb. & Aug Ceylon Inscbd 4 111 13 |Apl Oe 4 Sept. Mex.Int.Cons . j{London and ‘Blackwall Gt. Eastern 127 aad 
3,650,000 Birmingham Corp. 1946. 34 105 7 2860000 My My. & Nov Do Inscribed 3 94 £6 | Silver......5 | 834 2, Do 44% Pref. Do weavnene 1) @ | é 
2,000,000 Do do, ios} oo 3 | 93 95 {1,098,907 Feb. & Aug Jamaica Insc, 4 103 11 | Preaiy. Pur orDwe DoEx.Gons.5 103 4 ; oe. & Grant. R&C. Gt. Northn. 1:73 1,500, 0 
1,850,600! Do 1926................ 25 78 8 | 346,700 Ja. & July Manitoba 1910 5 104 6 \Ja. Jly. .. |Nicrgua., 18864 79 81 re — 15,0 
931,050 Blackburn Red. 1930. .. 3. 88 9C | 482,390 Feb.& Aug Maurits.In.1937 4 110 1: May Nv Pur orDwe Norwegian . .5| 8 4 DEBENTURE Stocks, i) 2,750.0 
1,952,596 Bradford, 1945 . ins 3 3 :01 3 758,700 Mar. & Sep Natal 1919.... 44.104 6 (Fb Aug Pur orDwg Do 1888 ....3 | 87 8S a ———_—_____ ___—— a | 400.0 
$00,000 Bradford, 1954 92.2.” 8¢ G1 | 303,382 My. & Nov DoCons. Insc 4 108 7 /AplOct .. | .. | Do Bonds 34 e: ot £ Name. » Priew | 3,000, 0 
1,469,407 Brighton Cor, Red. 1946 % oo z 13,026,444 Ap. & Oct. Do do 4 107 9 \Ja. Jly. .. Dec'96\ Paraguay, ‘86 f) atest Hl 
1,737,840 Bristol, 1920-Se.......... 4 24 |3,714,917 Jne.& Dec Do Inscribed 34| 97 99 |Ja. Jly.. Pur orDwg Portuguese .. in 43} 1,220,031 Barry “3 © &@ |) 7,550,% 
1,195,200 Cardiff Stock, 1935 ...... 3 1 4° 2,178,800 Ja. & July Nwfdind. 1941 34! 95 97 |MarSep none! .. oy] 1822 5 101 5} 346,673 Brecon & Merthyr A... $ (102 § 2,000.0 
375,000 Cheltenham, 1971 ...... 3 86 88 | 320,000 Ja. & July Do In. 1913-38 4 i102 4 |May Nv 14 |prch’s| Do 1859 ....3 65 e lp ooo 556,498) Do B.... 4| 93103 i 00,0 
1,180,000 Croydon Corp. 1940-60 .. 3 | 88 90 {7,230,600 Ja. & July New 8. Wales, g | Fee: oa Jan. | Do€ oo R. R. B 10, 434, 291 Cale SS ee 4119 2 | 300,0 
776,400 Derby, 1920-50 .......... .3| 9092 | 1905-10...... 4 101 Bonds I. .. 4 | $1 82 1,533,300 Cardiff. coseeseeeee 01 OF Of 41.9 
500,000 Glasgow, 1925-40 ........ 24! 79 8: 5am OTs. & July Do Inscribed 4 1094 A oy. .. | Jan. | Do doll 1.4) 8: 82} 544,440 East Lond., 2nd chg. A$ 104 6 | 4,3 
614,258 Hastings, 1915-54... -.". 3'| 88 90 seeeeer AP. & Oct.) Do Inscribed I 99100) Qrtrly. :: | Jam. | DolII......4  7£ 78 | 250,000 Do Whitech. Bxt, Gd. 24 6: 66 \ 38,6 
1,190,016 Huddersfield, 1920-40.... 3 | &9 91 12826000 ar.& Sep Do Inscribed 35) 99 100, Qrtrly... és Do4% Rentes 4 | 74 T | 723,333 Forth ee cnonignnll 417 39 fi 25 
600,000 Hull Corp. Stock........ 34/102 4 |12500000/Ap. & Oct. Do Ins., 1935 3 87! 83'May} "15 _ Do( Nic. Rly 79 81 | 2,296,125 Furness ... ae 88 % | 4% 
750,000 Leeds Corp, Stock, 1927 4 ot 76 78 | 266,300 Ja. & July N. Ze salnd. 19145 1% 8 IneDec .. | April DoTranscau. 67 0 } 4,252,607 Glasgow & 8 “West 1... 4 120 2 2,436.00 
2,000,000 Do do .... 3. | 90 $2. | _ 126,300 Quarterly | Do Cons.. § 106 2 Qrtrly. .. | April) Do Bonds..3/ | 63 72 |10,900,666 Great Central ......00+- MIX e 
1,256,908 Leicester, 1934 .......... 34/101 3 (29150302 My. & Nov’ Do Insc. Stk. 4 106 7 jApl Oct .. | June! Do Dvinsk& \17,726,868 Great Eastern .......4++ 4 Ub 2 43 
6,291,084 Liverpool Corp. Stock . 3 108 10 |5,161,167 Ja. & July: Do do. BACL 2} Vitebsk.... 4 | 77 79 [14,444,313 Great Northern ........ 3 ae 1,435, 
6,088,120 Manchester Red., 1941 . 91 95 (6,384,005 Ap. & Oct. Do doi9453 884 95/ Qrtrly. .. Dee. San Luis ....6 103 5 11,659,479 Great Western.......... ‘ee 8,00C, 
298,895 Middiesbrough.......... : 3a 98106 | €39,400 My. & Nov Quebec (Prov) Al Oct .. | *Aug. '8.PauloProvof 5) 95 oF | a $852,717) D0... 2... cece ee ewer eee 43 2,575, 
633,820 Newcastle, red., 1936... 9 103 6 | etait .. o. Wa Diy.) .. | duly ServianUnfd. 4 | 81 85 | 2,963,945) Do. ossccccoccere Se 
184,660 Do Irredeemable...__ 33105 7 | 359,660 Ja, & July Do9ig...... as 102 2 | ‘grnty. none... |Spanish4Bds4 | 95§ 5%) 1,524,851 TP dn avdascanaeeee Fee | 244, 
2,946,723 Nottingham Corp. Stk.. 3 | 9¢ 92 | 351,900 Ja. & July! Do 1912...... 5 105 |Apl Oct .. | *Jan. \Swedish 1880 34/10 2 18,914,487 Lancashire & Yorks . 1 OS 1,023,¢ 
1,075,070 Plymouth Red. 1942 . 3 88 ¢0 | 654,000 Ja. & July! Do 1928...... 4 103 Aug .. P.orD.) Do 1888 ....3 | 86 88 | 814,000, London & Blac kwall.. eT &,701,4 
$69, = Portsmouth Corp. 1927... 34.1(2 4 | 520,000 Mar. & Sep Do Sg. Bds.1934 4 103 A 1 Oct .. P.orD.| Do Con, 18943 | 90 92 | 1,306,239 London, Brighton, &e.. 4 OB 2,250,0 
486,7 0)| Reading Corp, Stock.... 34/102 5 {1,897,820 vn § Oct. Do Ins., 1937 3 | 855 65/Fb.Aug Dwg 1920 | Do (1900) 4% §,303,470; Do — une ts | 
308'555 Southampton Cor. 1915-45 2}) 8. 83 | 10267400 Ja. & July Spe enstand, till 10 then 34 201 3 } 5,622,670 Lond., Chat., &., Arb. ibe 8,757,6 
400,000 Stockton, 1922 .......... 3 | 87 €9 | 1913-15 . 4 102 ; Apl Oct § ‘*July Turkish, 189 | "969,674, Do B..........seceees rink Wi 999.9 
728,947 Swansea C orp. Stock .. M104 6 }2,927,900 Ja. & July De In. ois” 4 105 | Eg Dp. nrhte 4 102, 35| 370,7114 Do 1879 | eae cod ay | 500. 0¢ 
750,450 West Ham, 1929 nybian 3], 28 90 (7,939,000. Ja. & July Do Ins., 1924 4 107} an 1 Oct 1 *July | Do Bas. E.T. 34/100 1 |38,898,096 Lond. & N. “West ...... 5 Se || 200, 
LBSL,672| Do 1086. ..........0000. 3 0 £2 (3,616,034 Ja. & July DoIns.1924-30 $i 200 arSe ip Aug. | Do Priority 4 1C3_ 5 | 1,110,432 Lond. & 8.-West, A. +e Be i 71,0 
845,890 Wigan Corp. red., 1921. 3 | 86 @8 (2,000,000 Ja. & July, Do do 1945 34/101 2 | ‘Jan J ca .. | Do Lm (1902) 4 | 95200 |13,105,$81' Do ¢ ‘onsolids ated. ..... cus j | 300, 2¢ 
595,098 Wolverheimpton Cor. .. 34101 3 |1,274,213 Ja. & July Do 1922-47 .. 3 & &2 Marsey a . | De Unified 4 942 43} 995,920 London, Tilbury, &€. § we i | 425,00 
| 396,600 Ja. & July Sth. Australia, ) Qrtrly. a Oct. |Uruguay Bds. 34) 7'2 23} 3,601,278 Metropolitan .....-++ x 10 > | H} 1,000,0¢ 
9, subject to Stamp Duty. 1905-18 ...... 6 100 18 | Qrtrly. dyly. PunPr| Do 1896 ....5 9495} 335,214 Do... reeeee Og | H} 3,500,0 
2.202,57 € Bristol ................ 34/103 5 | 240,000 Ja. & July Do1911-1920.. 5 102 13 | ae bi; chase | Venezuela N. 1,211,625 Metropolits an Dis "app 4 4 3 | ] 
2,341,250 Leeds, Debs., 1927 ...... 4 108 10 16,586,700 Ja. & July) Do1907-1916.. 4 101 3} ' Cons. Debt. 3 | 513 2) 727,200 Do.-...... to ee | 1,195, 60 
1,066,544 “Tho ise? veeeee SH 10: 3 |1,565,500/Ap. & Oct. Do 1916. 8 seen rronnnge |39,841,512 Midland ........ cooseeee xe 1} 966,00 
1,574,6°6 Leicester, 1919-44 ||. .._ 3| 87 eS /6,222,900 Ap. & Oct. DoIns. 1916-36 4 iC 5 5 25) * Tne draw ngs are yeariy in the case |15,617,326 North British resaesnee ® a6 500,00 
5,574,869 Manchester ............ 4 127 2¢ [1,557,800 Ap. & Oct.’ Do Ins., 1924 4 106" | of stocks to which asterisks are prefixed. (23, Hy 030, North-Eastern .....+++ : uy 1 HH} 2,000,00 
SE BIO MEED, 50. sssnececeses 3 93 95 |2,517,800J8. & July Do  do1939 34101 3 In almost all other cases where there are | 964,366 North London.....+--++ 3 GR 842,70 
3,568,628 Sheffield, 1925 .......... 3 | 89 91 2, rs 100s. é gay po do 1916-26 3 | 88 ee drawings they are half-yearly. | 2, 745, 990 North St: — aeonoren + ii ara 
. Ja aly Do after 1916 3 | 88 89 | 7 niet i” y 421,699, Rhymney Perpet. ..---- 116 18 | | 
~ 2925,760Ja. & July Tasmania, 1908 4 1013) Rica debt since cle TOL, and. by the | 1486,085)South-Easteru Perpet . & 1g | 880, 0 
CORPORATION BONDS. 1'000°000 Se, e5y poe. io as _ = : terms of the last arrangement the bond- | | vee eee pe “ jos cokgene 34103 ; —— 
(Colonial and Foreign.) 422,593 Mar. & Sep Trinidad Ins. 4 102 ¢ | holders revert to their original position | 1,526,258 Taff Vale sconbeaael 5 ee i es 
= - 539,700 Ja. & July Victoria Rail. — 7 now eit to interest at the t 
= Name. % Closng | oe 2 eo) ee | @VARANTERD SHARES AND STOCKS 1,330,00 
x % Prices. 1, $a 200 Ap. $2e. Do. bn. €2:5.. est "a ; 7 Guat “98 8 | 82s, 
4 ;Alexandria (C.of)Sterl.4% Bds., * 103 ON, a uly Do Inse. 8tk. 4 10: 2} a1. 104/Caledonian Cons. “a tet 13 
6 Anchions (( ity of), 5% Debs., 1934 .* 5,432,000/Ap. & Oct, Do Insc. Stk. 4 100 2 FOREIGN STOCKS, BONDS, ‘&e, 325,000| Forth Bridge .... coe ne } 297,60 
eh aL -8 107 g {4,000,000 Ap. & Oct.; Do Insc. Stk. 4 102 4} (Coupons payable abroad.) a 125 Furness Cons. Gta. at sua 1h Ht 466,15 
5! ‘Auckland Harb. Ba. 5%, Debs. 1917104 6 (6,000,000.Ja. & July Do Ln. of 1885 4 “a 6 |-———- 935,450/Glasg & S8.-West ee ui om 1,121,70 
6 Do 5 % Debs... 1936 109 1] '9,000,000 Ja. & July Do Ins. 1921-6 Bice 1} Divs. Se Next Name. x Closng)| 1,066,083 Great Central 1st re 1,108,460 
|Bloemfontein(C.of)#% Ins. Stk. 1954 95 ge {7,000,000 Ja. & July Do 1923. 331¢0 1 |_Due. | aim Draw. * Prices.| 1'797'428} Do Rent Charge . joes 6 16) 845,000 
: ‘Bombay (City of), Imp. Trust 2,107,000 Ja. & July DoIns.1911-26 . 102 3 Ja. Jly.; .. | Dwgs. a) | 478,031 Gt. Eastern Bent ¢ ge. +t 7,178.08 
Gua. Debs. .............. 1969}108 6 |, 905,355 Ja. & July Win. Aust.Ins 4 109 23 | 1.“ B"..7 434 45) 4,966,596! Do Consolidates “Gia @ 1163 7,191,50 
44'B. Ayres (City of), Bonds .... 92 95 |1,876,000!Ap. & Oct. Do  dol931 4 102 3 Ja. Sly... as aon SilverRt 5 98 1c | ) 3,435,740 /Gt. Northern Perp. Che. 5 } 2,023, 50 
@ (Cape Town (C. of}, Ins. Stk... 195310) 2 |, 750.000\My & Nov. Do do 1915-35 34) 98; 9 y|May Nv “se -» | DoPaper ..5 98100 | 7,610,878)Gt. Western Rent OMe 3 is 1,070,20 
4 \Cape Town Suburbs, Muncipl. 3,750,000| My. & Nov Do 1915-35 ..3 | 874 8 Oct} .. -- Do Gold....4 | 92100 hy sae a Do Consolidates 8 16,922.30 
| Waterworks Ins. Stk. .... 1931, 99703 1,100,000 Jne. & Dee Do 1916-36 . “3 | 82 i Ja. Jiy. ee — Cts.ex. | 9'596,012 Lancashire and Yor ke. 750,00 
é \Christehnre yy ity ond Dis.) 1926122 6 (2500,0 000 Ja. & July Do 1927...... guilders 24, 77 79 | 1,955,860 London, Brig ete s tee 
4 (Christn a(C.of).Ster.Loan,i900, * lol 3 7 emnry trly.| .. os Frene ntes 3 | 97 99 | Cons, Guarany r ‘ " 
34) Bo st (City oo pgrseese * | 90 94 FOREIGN STOCKS, saaeh oe te. che és as Do . is \15,100, 406 ponte s & * W Gud, 4 j 1,00 
oO 34 nds of 1887 .... * | 02-04 Yor ¥ »ndo Apl Oct .. aol e 4) 97,980 yon 8 ; y 
4a Do Bo mds of 190 * 1101 3 |. . (Coupons payable in Lond n. ) iP Jly. sé Se a. - ; bi 6 j 350, 000 Met. District, Midland 4 110 { 1,368,00 
§ /Dunedin (C. of) 5 % Cons. Bds. 1908 101 3 | Divs. 445 Next N ~~ OlosngJa. Jly. .. | Pur (Italian,ex 255 104/ 5; Rent Charge." 4 158 | 22,475, 98 
4 Durban (Boro’ of) Ins. 8tk.1951-3) $910: |_ Due. £m Draw. Name. © Prices.|S& Jly.| .. -. |Prussn. , om. 34 92100 | 1,250,000) Do Perpetual Gtd..--- 24 1 1 | see? 
@ |East London Corp Ins. Stk. 1954) $7 69 Jn. Dec) — = Nov. Argntne Rail ——|Apl Oct .. --» | Do 189 88 \17,944,721 Midland Guar. et. § m& || $42.00 
4 'Greymth (N.Z.) Har. Bd. Gtd. 1925102 4 =s "ae Loan Bl... 6 100 2 | Qrtrly.) .. oo 6a Fel. 11907 | 103 8 | 7,623,775 North Brit. Con .4 16 8 | 550,00 
@ |Hamilton (City of), Debs. .... 1934/10. 3 | Qrtriy.| | Sept. | Do 1884... § 100 2 |Qrttly.|-. | os | Dow... cs... 130 35 | 2,444,129) Do Con. No.1 "4 78 168,05 
4 women vurg Mun. Inecrtbed a a Ja. Jly. ze Dec.| DoN.Ct Ry | * 3® Jy. oe oe Vigtale na.’ 8.866, 05 estar, £2 maid § wh am 
ae on 4 5 ¢ Ss ' > “ . s} oup © j Jor ) ore | ' 
6 Water m (NZ) ‘Harbour Bd. 1920121 4 | MarSep! 2” | | ent Bre ets § '1(25 35 a ab p Bnds. 2 | 95 $8 $0,000 5 East(Rd Ans)£10 Cred. 4483 | 15,134'73 
, ee "De Sa ee 8) 7 Le - - 44 96 95 - RAILWAYS. 984,300! Do Consolidated ¢ , on | a 
Debs 192110: 3 |AprOct; = oStri Bas £3, : 
4 Methe urne (City ‘of), Deben- ‘Qreny.| ¢ eo | postr his 4 & - 3 Custmans Guanes ane Ganepe. | Panvennscx SuARES A) ty por 4.00 
ures 915- 1 ee IVIDENDS CO . , 
§ Melbourne Harb. Trust Com. a Qris.| gs| ‘Porb. ee gl -- & 102) 3 “a asm Name. Closng’ OF BACH Seranats eS 670,00 
ca ‘ 1908-9 102 4 Gold’ Bonds 6 | $99,015 B a pga és | So 
4 > do do. . z | - ¢ -- es | b Ra ohana a ne 196203 | £ sas . . 
43;Melbourne Trams. ae EAC ya dy... | aa ae eee a oe $i 962,150 Do Pref, Ord. Oh ITY gsi0e | 598,760 Barry First -.-+-----""" 4 5B | | 1 
Debs... _ Wherenes 7 lAproct| :: |“ | Dodawsass 4 | Sot Sb) g $3280 Do Def. Ord. + (Rie | 1 ree ee onion, Pref, No. 14 UPS | secca'se 
§ (Mexico (C. of)5 % Sterl. Loan * 1004 3 Ja dy, Sus a BA ¥ 33) 90, 5,787,827 Caledonian Ordinary . o- 0. fae Be | 3,579,936 Caledonian, ee 4 (Ut 200, 00 
5 Montevideo (City of) Red, Bds.: 15 52h en P puree tr. . 12,6 72,070, Do Pref. Con. Ord. . | 759 ot 2,946,341, Do No. 2...+-+-0000"" 5 6 .007' 39; 
3 |Montreal (C. of} Perm. Deb... *” Late Ipatitnats © 1023 3 /12,672,070, Do Def. Con. Ord. ......| 3£4 52) 1,639,890) Do 1878 ---.---e0°"""" 4 a 2.000, 00% 
4 | Do4 > Stig. Cons. Deb. Stk. 1932 = t | ae ¢ Sa 2,508,026 _ Do Def. Ord. No, 1 tz 2 | 952,995, Do 1864 sible saa 4 Lee 310 20 
5 Napier Harbour Bonds ...... 19201110 3: 2 \IneDec! es Do's L 4 . <2) 500,000 Cardift Pref. Ord........... 100 | 1,033,648 Do Conve Sl ats t 10? ; 9,00 
6 |New Plymouth Harb. Bd.....1900101 3 sires \--= | Do 1888 . — = ey | 1+965,208 Central London Ora. Stock) 88 96 | 1,300,750 Furness, “— cate A coskt © 108 p 
Otago Harbour Board, 188i °:: 1921115 18 [AprOet| [ |@s 1! Do Ba 2 Se 1,350,000 City and South London....| 42 44 | "350,000! _ Do Pref a8. ‘West... 4088 | 
6 | Do Debentures ...)......." 1921 18 10 ix les DW. a. 80 4 824 82 3,240,799 Rast London Cons. . | 45 5 | 1,892,150/Glasgow ane bon. 4 ibe 
|_Do Con. Bonds 22202022272. 1934108 20 | 5 Tt | 2,642,000 Furness, Con, Ord. . €5 68 | 1,555,941) | Do Pref. rl i. Ss 
5 }Port Louis a * he | _Railway .. 5 99 S94) 6,097,020 Glagow & 8.W. Pre .| 65 66 | 1,100,000'Great Central, 5 Ss 
ioaae ase 10S 8 ae | Do 1896 5 00 } ' =e: C2) 1000" WS72 ..---eerrre’’ gS 
5 ‘Quebec (City of) Cons Reg. Jul | | Do F ding “a } 6,097,020 Do Def, Ord. TS, Cs) 1,000,000 oP Pipgeneeteeic 5 +9931 
33 tk, Red "© 19698 {eb Ang! 2” | Mov. [Eater ting & 1C3. § | 4,834,300 Great Central Pref. Ord. .:| 374 72) 1,080,000, De 1878 ---------"0 70) 6 BE 
‘Rand W ster Read, Ins. k. : Je. 3.1. | Sov. | ulgarian, “88 6 i025 3 \ 4,834,300 Do Deferred ........ 17% 78) 1,800,000 Do 1876 -- tang | 5 Be 
‘ aoa... "1935/93 op ¥-| -- | Nov. DoBtateMrt 15,362,886 Great Eastern Ord «| 82a £2) 1,000,000) Do Convertir: 1861 156 
; Bonds .... 6 1023 34 1063,654.Great North of Scotland ... 68 71 | 1,380,000! Do Convert insti 
Po meray OOOO bi a 
nn Sh eerste e ene 0 
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RAILWAYS, wre RAILWAYS. | RAILWAYS. RAILWAYS. 
ce SHARES . 
— CONTINGENT ON THE PROFITS | AMERICAN SHARES AND Reese AMERICAN Stocks—Con. Forgios RaILwars—Con. 
or ‘BACH SEPARATE YEAR. Prese ea co losng Pr. Amt Sa Wame. Red OTP rs. Pr. Am. al Hama Clo-ng 
Present Name Poms Amount. Name. =2 Prices. 3 hey eg 2 SS RR 
ree Sx — Fi | Been Do oan a treet Smee as |e lea w nln | 
‘0 Cons. Mort. .. 4 1943106 11 \ nd Uruguay ( 2 
1500, 000 Great, Cont Pref., 1889 4 9810¢ , 607 Alabama G.S. A 6%Prf. 10 | 12 124 19,467,000 Pennsyl. Co. Ist. Mt. 44 1921 110 12 1, ue ‘< 100’ De Debenture gi - 32 
000 TO BEE. coccoereccoves | 88 90 156,600 Do B Ordinary. .... 10) 43 54 . 998,000 Do GirardTrst. G. 34 1916 96 10C 500 100 M Da em Deb. 
3.100 Do 1804 iabdnedioas '§ 7 79 805,200 Atlan. Ist Leased Lines i 9,363,000 Phil. & Read. Ext. “Bonds : 102 4 
11,866, S08 Great East., Gon. Pref... 4 114 26 Rental Trust Stock .. 105 9 | Imp. .. 4 1947105 9 1,691,500 100 ace gtd. 5% 22 95 
11365, 000, Do 1890 ......cceceeee 100 2 $ 2) {18,786, 000 Pitts. Cin. &c.G. Bas. 441942 110 14 2,909,000 100, Mecow- gia 
1'500,000 Do 1893 ........+-.... 100 2 | 102000000 ‘Atchison, Topeka, &c. 100 | $24925 |66,252,000 Reading Co. & Phil. GO OE moc nincbace< 79 83 
12,819,520 Gt. Northern Perp. Prf. 4 1:5 17 [114199530 | Do Pref. ............ 109 106 7 and Reading Gld 21,437) 20 Samar & Liege By 
11,849,487.Gt. Western Con. Pref. § 144 46 | 124262000 Baltimore and Ohio .: 100 1109114) Bonds, 1997 ...... 4 1997102 4 d. 14f. p.an. Belgian 124134 
Ut00 900 Lane. ; Tork. Con. Pref. 3 | 87 89 |59,365,900 Do 4% Prf. Stock.... 100 96 98 |58,997,000 St. Louis & 8. Fran. 4 1951 88 90 8,039 20! Dog. 6% pref. | Govmt.| 27 29 
6,190,316 L., B. & 8. C. Con. Pref. 5 143 45 |62,793,700 C posapenke and Ohio 100 | 60 604 | aes 000,000 St Louis&S.W.istMt 4 198995 100 | 110,007; 10 Nitrate Railways, Liw | 15@! 
9,882,000 ‘Do Sad Sonnotidated 5 141 43 /29,921, O00 )Chte reat es oar . 100 1 20 | 5,000,000 St. Louis Bdg.lstMt 7 1929 135 40 55,593. 10! Do Preferred Con. ....| 22: 
7,727,365 Lond., Chat. & Dov. An. 44 $2 94 111,372,400 Do Preferred “A” ..100 | 78 30 19,533,000 St. Paul, Minn., and 55,593 10| Do Deferred Con.. 3 
968.532 Do 2nd Preference. . 58 60 /27,577,000 Do4” Debenture... 308 86 89 | Mani. Cons. Mort. 44 1933 112 17 1,295,800 100’ Do Ist More. Bonds, 8%. 15 7 
23,080,620 London & N. -Western.. 4/117 19 58,183,900 Chic. Mil and St. Paul 100 175 76 16,900, 000 Sen AntouloS Area. 40,000, 10 N.-E. of Uruguay,L.,Ord. 14 145 
8,944,991 Landen 6 0 esters - $ 116 18 |48,374,400 Do 7% Preferred . 100 386 $90 . 4/1943 9193 | 40,000 10; Do7?% Pref...... | 24915 
1,999,836 Do do 184. -. 4 116 28 |11,243,700 Cleve. "ePittahe Gtd.7% 50 | 90 94 28,818,500 Southern Pacific..." 4 1949 94 9€ | 583,640,100 N.-W. of Uru aay, L., 6% 
6191,135 Do..........---206 - 34.101 3 {38,000,000 Den.&RioGnd.Cm. me. 100 | 44546 (21, 546,000 Sth. Pacific of Cal. ist | | Ist pref., Re. ........ 26 
1,204,100 London, Tilbury, &c. .. 4 114 16 /44,345.800_ Do 5% Preference. . - 100 90 91 Cons. Mort. 6 (1905-37 .. .. , 293,081/100) Do $7 2nd Preference 12 16 
3.611,558 Metropolitan - 95 97 |11237890C Erie Railroad ....... . | 975472 | i‘). it 000 Southrn. Rly. istCon 5 1994119 23 _ 398,000:100, Do 6). Deb. Stock, &c. 101 3 
1,110,715, Do A Pref........ tk $3 95 /47,892,40C, Do lat Pref. ........ da 815! 24 | 7,000,000 Term. Rd. Assn.ofSt. 2,896,436; 20\Northern of France, 3%, 17712 
49,768 Do Oonvertible Pref.. 93 96 |16,000,000 Do 2nd. Pref......... .. | 739745 Louis 50-yr. lst Mt. 44 1939 111 14 44,597 20 Ottoman(Sinyr. to Aidin} 20721 
962,649 Met. District Ex. Pf. .. 5 | 67 71 (95,040,000 Illinois Central. 100 18 a6" 122,089,000 Texas & Pacific lst 1,668,910/100  Do#zistDeb. Stk., Red. 98 100 
537.351' Do Assented Ex. Pf.. | 70 75 {10,000,000 Do 4” Lsd. Line Stk. 100 | Mort. § 2000 122 25 |1,241,970100' De5%2nd Do ......../106 7 
668 Midland Perp. Pref. .... 24° 73 75 60,000,000 Louisville & Nashville 100 * 3 100000000 Union Pacific 1st Rid 5,174,780 100 Ottem: an of Anatolia, 
3,950,198 North Brit. on, No. 2.. 4 |114 16 {47,844,100 Mexican Central, L. .. 100 & Lnd. Grant Bes. 4 1947107 9 Red. 98 100 
2,22,48 Do E. and G. Pref. .. 44127 29 |56,100,300 Missouri, Kan. & "Texas 100 seise, 87,257,000 DolstLienCon. 4 (190 6-11 2,239,560) 100! wt, Smyrna, and 
418,505 Do Conv. Pref. 1874 .. 5 138 4G {30,063,600 National of Mexico Pf. 100 | 393404 | *21256000 West Shore Guar... 4 2361 108 14 | Cassaba Rly. & Ext. 4% 95 97 
2,290,889 Do Irred. Pref. 1875 .. 44127 29 |1 N. York Cen. Div. vay. ill, 618,000 Wheeling& LakeRrie 4 1949 88 92 | _75,000, 10/Rio Claro S. Paulo ...... 264275 
604,888' Do Conv. Pref. los5 .. 44.127 29 in London 4s 144... 100 (113 44 | 600,000'100! Do 5” Deb Stock .... 122 2 
605,728 Do Conv. Pf. Stk. 1879 5 138 40 gts 3,982 New York, Ont., &c. .. 100 | £2953 | STERLING Bonps, &c. | 38,870, 10 Royal Sardinian 15 1 
EE. IO DD. acc cresvigs ees 4 118 20 /|66, 000,000 Norfolk & Westn. Com. 100 | 904903 | 154,000 Alntnt ae Sthrn. 6 1906 .. 58,305, 10, Do Preference 15418 
906,795, Do Con. Pref., 1890. . “3 118 20 \23, 000,000 Do Adjust. Pref., 44100 | 93 95 | 526,000 Do Gen. Mort..... 5 1927 105 8 44,079, 20, DoA3 , 1415 
1,251,357 Do Con. Aug. ‘a92 : 118 20 |$88000000 Northern Pacific ...... 100 215 18 } 748,850 Ala.,N O.Tex.&c.Db 1940 110 13 | 35,254) 20) Do B3Z ‘ 14 15 
13,611,623 North- Eastern, Pref. 7 116 18 | 301482000 Pennsylvania ........ 50 | 685684 } 1 ,048'390 Do 2na De bens... (1940105 7 jh, 811,977 100 Royal 'Trans-African ist 


700,000 N. London 44 % (max. 5) § 123 26 


950,000 Do 1875 ..........c00e 44 121 24 
3,043,333 N. Staffordshire Cons... 3 | 85 87 
993,000 Rhymmey .............. 4 11113 
2,172,580 S.-Eastern Con. Pref. 445 124 26 


2,640,820 Do Preference..... ..+ 5 138 4C 
719,175 Do Vest. Comps’. Stk. 4 112 14 

















2,133,277 Taff Vale Pref. Stock .. 4 (112 14 ef. Stk. 100 | 6 ,000,000, Do Cons. Mort. .. 34 194568 100 | 683,944/ 20) Do 1871 (Series X) 3%. 
tat de ae eS 1,250,000 Tunne! Rail. of 8. Louis 100 |157 42 | 4 999,000 Phil. & ErieGen. Mt. 6 1920 125 28 /1,578,195 20'S. Italian Oblig. Red. 37 
2 Inpian R x 197849200 Southern Pacific ...... 100 | 68 6@4 | 1,399,800 Phil. & Read. Gen. 110,000! § Taltal, L., Ordinary .... 7 7% 
es 239900000 Southern Railway -..- 100 | 39240,  ssehanilen Goned, Mortgage 6 1911 107 10 [1.253.970 100 United of the Havana 178 80 
"1,800,000; Assam-Bengal .. 3| 89 92 o Prfd. -». 100 | 02. 34 au inn., and 600|200| DoConsol.Irr. Db. 8tk 5% 120 22 
75,000! Barsi Light, £10 paid.. 12413 108772900 Union Pacitic Com.... 100 1543543) _Mani Mty. Se rip 4 1940. 102 4 fae 006 20,W. of France Obe. Rd.3 ded 
2,750,000| Bengal & N.- West, Ltd. 144 47 oe on oo wee ag soaensseueee 100 2 | o> Curre: nev, - 100,000) 100 W =, of Bonds ae jee 1416 
) 2 } 
30,00 Bengal tan E Gta. iis ‘24, 000,000 Do Pre ae “i | 584" 05 Fonsies Raiwate Pin, on ens 
raaaolponebbnenrDins ron ioe 7 [28800.000 Do" B "Deb. Certs.:).. | 986 | _Tonston Ranwars  ___| BANKS AND DISCOUNT COB. 
’ ’ . ee e ia | Mm. Closng nbementtececimmepinsimenctaioal eetyemecnsttansinetitel 
2,000,000 Burma, Limited ........ 108 io Bonps. %, Red | or No. |& Name. | Prices Div Clang 
8,000|Delhi, Umballa and’ K. 197 0 | 1,750,000 Alnb. Gt. Sth. 1 Mt. 6” 1908 105 .o | 27 N°: = |__ j Shrs. |», Name. Shr Pd. dries. 
300,000 Do Deb. ............+, 102 § | 5,389,000 Alleghany Valley bal lal iia sini Sant en ee a as 
41914/Rastern Bengal A‘Ann: ato “265 14 Gn. Mort. # /1942/105 9 [ioe oositoo| Do Debeminn v/238 40 '200'006 64/Anglo-Austrian .. 1208 1208113 14 
| s ‘op. 2 )1,000, j 
14,336, Do“ B” Annuities. . -w 25 26 | 148155000 Atchsn, . 1} , San Fe | A ebenture 47, 103 5 64 s Calf L 20 10 1617 
348,666, Do Debenture Stock.. 4 118 22 Gen. Mrt. Certs. 4 1995104 6 750,000 100 rgntne, G. Wt.Ord. Stk. ie 28 | 29,970 8 Anglo-Calfor. | ogi 
122,506)K. Indian Ann. A 1953 9/44. 21 22 |26,616,000 Do 100- -yr. Adjust. 4 1995 97 99 } 750,000 100) DoS% Cum. Pref. Stock 124 26 |iC0,000, 124/Angle-Egyptn., Lb 15 | § /13)13 
490%) Do Aunuity B ath 26,264 | 3,925,000 Atlantic and Dan... 4 194896 100 /1,975,517 100] Do 4”. Deb. Stock  .. +103 $ | 60,000 74 Anglo-Foreign, L 7) 7 | 9 
2,456,000} Do pe Ann. Gap. Gtd” is 72,798,000 Balt. and Ohio Prior {1,700,000'100}_ Do 2nd Deb. Stock....99 101 {260,000 12 Bank of Africa, L. 182) 6410 105 
surp. profit... 124 27 Lien Bonds 34 1925| 97 99 | §0,000! 3/Bilbao R. & Cant. RI., L 748 40,000 12 Bk. of Austriasia 40 | 40 965574 
qs De date De? 138 41 {70,963,000 DoS0-yrCorp. Bds. — 1948 106 6 | 290,688) 1) Bolivar 5% Pref. ...... a | 20,000, 6 |B.ofB.N. America 50 | 60 (70 71 
te De Do Irred. Deb: ‘Stk. “=? 44 132 35. [43,590,000 Do Sth. West, Div, 34 1925) 94 96 | _ 11,250) 20) Brazil i , Southern ; 6) 7 | 15,000 8 B.ofBrit.W.Afrea 10| $6 My 
foe 00 DoNew Deb. Stk. Red. 3, 39 92 (20,000,000 DoPitts.Lake Erie 4 1941 99 101 | ae - a2, Ext. 8 4 hares .... 4 : | oes 16 Bank of Hay. 0 | 124 gh 
2,575,000 G. Indian Peninsl. Gta. *14006000 Can. Sthrn., Ist Mt. § 1908102 6 |} ! yres Gt. Southn., L126 38 | 12, 6 /5e. Wales 20 ia a 
+ 1-20 sur. prft. 111 13 |38,676,000 Cen. of N.J..Gn, Mt. 5 19871129 33 {4,000,000 100} Do Preference, 5% ....|127 22 {100,000 10 B. of N.8. Wales 20) 20 | 
244,865) Doan, Class A....9 11-37) 204 14 |70,496,000 Cent. Pac. Ist Mort. 4 194¢ 103 6 /7,500,000 100 Do 4% Deb. Stock’ <-.. 107 9 | $8,958 § |B. of N. Zealand 64) 34) 8? o 
1025681) De do . 7/1-37 204 1} |25,858;000 Chesapeake & Ohio Lee Ooo es B Ayres & Pac. Ord. Stk 130,315 | i eceeee Oe Pee Teenie se | ° : 
1,450 Do Del 8 . 5 ¢ {1,000,000 ‘oO OF BPW cccccce 6 oF Ro a 
21250,000 Ind. phere Bee «9 (158 22 58 573,000 Do Gen, Coup Bas 44 1980 ior ‘2 }, 270,000 100} Do 5/, 2nd Pref. ..... 108 10 180,000 6 Bank of Tarapaca | 
| +4 surplus roti h 100 3 |*9,800,000 Chic. & N. Wst. Deb 5 1933 114 19 !2-755,000 100 Do 4% Deb. Stock ....|104 6 and Argentina 10} § 
8,757,670 Madras Gta. .- - 8, 124 9 | "28627000 Chic. Buri. & Quincy /1,945,000 100] | Do 44% 2nd... ....... 106 6 [349,576 15 [Barclay and Oo. 20) 8 aedate 
9,960 Do do.............. *4ais 20 |... | Bonds.......... 1927) 94 99 | 15186950 100)B. Ayres & R. Ord. Sti 116 17 } 30,000 g Brit.of 8 America 20 | 10 Aeai6s 
500.000 Doe do 44 108 14 1,360,000 Chinn . ei : | 811,800 100) Do Def. Stock ........ 110 11 |174,000 7 Canadn Bk of Com $50 |$50 (174184 
200,000 Rohilkund & Kumaon, L (146 49 eng, Mi its ims 1921'113 18 |. .33,209 10} Do7% Pref. Shares. ...| 16317, |150,000 1g Cap. & Connties../ 50 | 10 40,414 
| 71,097'Scinde, P & Del. A. An 9/ 11) 214224 25,340,00u Do Chic. & P. 1st M 5 1921 115 20 |4,504,390 100 Do Cons. 7% Pre. Stock 1t6 ¢2 | 40,000 134.0 hartd. of India, 
j Bere go B Annuities i ethae 9/1 g50o"4 1,300,000 Do Wisconsin and [enone ne Oe b, Stock Sik, uo 50° }100,000 7 ae & Caius = | s - “ 
uth Indian Gtd....... 4 Minn. lst. Mort. . 1921116 35 | , en e g olo Ft : 
1,900,000 Do 3% plus 4 sur, prft. a 3 13 | 4,748,000 Do Termnl. Mort. 5 1914) .. .. |, 733,432 100 Do 42 . do 102 4 | 40,000 6 Ger. Bk of Lon. vk A Bajos 3 
$500,000 Sthn. Mahratta, L. 34% | 23'676000, Do Gen Mi, A® ¥ 1969 110 13 }1,117,207 100] Do 38% do 82 98 |,20,000 e5/p/) Hong Me toman| 20'| 10° 16s¢2 
uaa pti bic ening. | tos 3 GBEEO00 cute on, & NO. 161 120 25 (ORT 1H Aas ester, ord 1 Se ea ee tier. 7 Pern 64) 64 0 J 
» ‘Cle N , 0 Ra Aes 4egid By mpe 9 j 
966,000 Sthn. Punjent sedate . ii? 20 ner a. 1939/10: 4 /|5,360,645 100} Do47% Deb. Stock .. i 7 | } 63,102 S Ionian, Limited ; §| 6 5 
500,000 Do Red. Deb. Stock |: 34! 93 96 | 9,750,000 Do SAR. 1990 100 4 | 70,000, 10}Cent. Uruguay East Ext. 74 8 [443,500 Lloyds Bank, L. 60 | 5 52422 
2,000,000) Nizam’s State—Guar. ». 5 120 23 |,8,946,000 Colorado Mid. ist: 4 1947| 76 82 463,400 100, Do Deb. Btock. --|109°11. | 75,000. 124 Lon. & Braziin. L 20 | 10 252% 
842,700 Do Mortzage Deb. |... 4 103 § (33,450,000 Den, &R.G.lstCon. | 100,000 10/Cent. Uruguay N. Ext.. | ot 8 100,000 29 Lon. & County, L 80 | 20 0 97 
$57,300) Do Regd............. 102 4 WE oko acas's 1936 102 4 | 627,15010¢} Do$ Deb. mrock, hacvas $ jae 74 Lon. & Hanseatic 20 | 10 12312 
800,000 West of fndia Revises 5 103 6 |.8,318,500/ Do Imp. Mort. .. 5 1928 108 1¢ |2,000,000 106 Do U rugy of M. Vid. L rs 87 {160,000 18° Lon. & Prov. L ../ 10 § 22 224 
$80,000 "Do Debenture Stock. § 110 13 '*1'969/000 Det G H& Mil, Bs. 6 1918 109 14 | $33,018 100} Do Per. 6” Deo. Stic. 138 36 | 60,000 19 Lon. RE 50 | 20 (72 73 
cmt |*2'852,900, Do Gon, Mortgage 6 1918 108 13 {1,000,000 100, Do 47, West Ext. Dbs. 86 88 | 50,000 16 Lon. & OW. b oe | ae (a5 6 
i. ieee Sead 135,000,000 Erie 1st Cons. ...... 4 1996103 § 50000200) Do 6; 2nd Deb. Stock: 163 5 140,000 13 — 2 ee | : 
8 OSSESSIONS. % 35,885,000 DoG Lien . 4 1996; 94 $6 Cond. d Eu 4, OF 54164 . 10 Lon oF 2 ly 
Te | 33699,500) Do (N.Y. Erick W.) 7 19001131 36 | 180,600 100] Do Debs. B47. nice. 8 «8 i's Mid 10 | § rods 
1,330,000 Atlantic & Nth. Westn, | 4,756,000 Galvt. & Harris Mt, 6 1910 107 12 | 600.000 100 Jordoba and Rosario Pf.| £3 5 240,000 1g Lon. City 2 | iss 3% 
825,13) pot. lst Mt. Bonds § |119 21 750, Wer Grand Rapid a | oi be pens . . 4 at Dei naperaees | $8 = ete ll eal —, 7 9 + 
uffal A 5 Ind., Ist. Mort. 5 1926| 72 7 , 0 47, Ist Deb. Stoc , 
0 Do let Mt Pere Bae, 3 1 15,000,000 111. Cen. Gold Bonds 4 1962 108 10 | $29-827 1001, Do 6 fo 108 {100,000 139 Metre a a $ 13414 
Lt c Do Bonas, 2nd Mort. 55/137 39 (ae. Soo gol oo Gold Bente .- 4 1953106 8 a oe Corda Cont (L.), Pref. a 47 on.901) 1 Lao ales. . 10  licaio 
I. vs J div. l ’ U ed. .. * NATAL . 2. ee ee ee eee ‘ 
Lieto Cannan fies Mt % Sono Kanes Oty. Bterl. or om hres 106] Dod ‘Deb. Gent: N. mt as 4 148.282 14 | Do icon 10 | 25 4: 68 
, Canadi 3h); ist Mort. ...... 3 1950! 72 76 | y ‘oO Income beb Stoc 2 ’ 1] ; National ...-.-- 7 
1 178,08 3 4 Fa Me 3 4 Hoss" | ‘$0,000,000! Lake Shore & Mich. 3 199799 101 | 960,700) - .|Cordova & N. Western ..| 45 47 {200,000 34.4 N. of Mexico». eter ty i 
ss Be MP i af (AL Ey las | Ra co Mor Dui wah Bybee“ Ra, Man | 98 
2050 Yr. Lnd. Gt. Bds. ST cneusies 1940110 15 1000 100) st Me e 0,00 ; 82 % 
is020,200 D - $ | ‘ 90,000 10/Cuban Central Ord...... 73 72 169,353 19 National Disco’nt 25 | § 
iss Do oeribed oa Deb. 4 i 2 138-000 Long Tak la. Bids, § g gtlii8 22 | 10¢,000 10] Do 547 Cum. Pref. ....| 10g21g | 40,000 17 (Nat. Pro. offeng L 75 | 104 7 48 
7300 Do Algoma Breb-leehé ¢ (224 42 | 81587,000, outs. & Nash: Bas. 6 1930 118 22 | 800,000 100} Do 442 Mort. Debs.’ "103 5 {215,000 17 | Do . --| @ | 1247 48 
165,000 Demerara Orig. Stock . a No 22 1,942,000! Do Snkg. Fd. Bds. 6 1910 668,000 100|East Argentine, L., Stk., 92 94 | 00,000 129, North- Bastern .. R. 2 a9 
115,000 Do Perpetual Pref.."" 7 \99 102 | 5,000,000, Do ist. Mort. Bds. | | 17,055, oe Delta Light! | 36,425 ee bots Ate L 100 | 25 69 71 
$2000 Grend Trunk Pacific Bda 3 | 90 92 | N.Orl & M. Div. 6 1930130 36 page, Feet. 0.) Hes | So i7 Un of Austr., L 75 | 25 EchSis 
se Do Prairie Section .. @ (102 3 | 5-129,000| Do Coll. Trust.... 5 1931114 18 |, ,68:485' .-| | Do Warran s 54. | Ue oe 10 iv Dolne Stk. Dpts Stk |100 100 2 
568,000 Do Lake Superior . 102 29,677,000 Do Unified ...... 4 1940105 7 |1,559,585 100) Entre Rios Ord. ........ 600,000 4 Dolns.Stk.Dy 10; S| ja’la 
WTS. 285.G Trnke-of Cam-Com Siic, * | of 4°s (28.065,000/ Manhattan Con..... 4 1990\]02 6 1649950 100] Do $2 Pref. Stock a 53 150,000 11 Union Discowt 00 | 154'37°38 
74.172 Do Guaranteed Io (81% 165,643,000 Mexican Cent....... 4 1911| 82 83 [1,742,200 100\Grand Russian#/,Nic.Bds| 77 80 [229,41 11 Union of Lond... 100 | is 
$20,000 Do lat Pret. Stoci ’*”” £ (499%, $? [20,521,000 Do Inc. Bonds. 1939| 21422; | 20,000) 10/Gt.W. of Brazil, 'L., Ord. ary 
Fee Do and do......... 34108 “© | 8.209.000 Minn. Site. St Mario | | ". | oe ee Prot. -3::-| 124 a S$ & DISTILLERIES. 
"IR, PE nun eden , & At 3. 4 1926 104 6 | amnninainatneat 
4.270375, BO 2nd Equip Bonds 6 cats 442,000,000| Mis. Kan.&Tex.1M 4 1990102 4 | $468,000 100 0) Guaysquil & Quito, 6%) ae a Closng 
IS "781 Do Perp. Deb. 8 tock.. § 1364 36 20,000,000 Do do 2nd .. 4 1990 9 92 | t Mort. Bonds ....102 4 ey eS ame. __ Prices 
"ap, DO 4 '108 9 |20,000,000 Natl. Rail. of Mex. | (300,000 fol. Do Railway Bonds) 854865 |__|) _____ 
| ptt pog.W. Per Deb i 5 {151 33 lo 009,000) pe ere ae: aise aS ae | Be ere prefd. Shares | & 8 (Stk 100 (Allsopp, 8., & Sone, Ord... ex 
of Can Stk 7 st Cons i > 
| pb Manitoba&S.W-Col.i Mt § it? 19 4,000,000 N. York & Putnam | Semeee poy, e i ear =+/ Se Oe a reference oo 96 98 
| “emo yasbonaland Ist Mort. § | 90 92 Ist Con. Mort. 1993103 7 | $69)459 100 ee Ais ***" "leas “a 31 Deb. Btock........| 6 71 
#80 ee Mid of West Aust. Debs. 6 53,925,000 N.Y.Cent G. Db.Crts 341997110; 3 |, 469,459 100 Do Prior Lien, 5 "102 4 jstk 100' De Deb. Stock. .... cite 
Cone Do Bonds * 4/106 “2 [17,451,000 Do Mich. Cont | 28892000 100| Italian 3%, Rly. bas A&B 70 72 | 10 10 Barclay, Per’ ins, & Co., L. .) as 87 
,000 New Brunswick Ist Mt. § at Collat. Gld. Bds. 34,1998 92 94 | _39000 10 La Guaira & Caracas... . 52 64 (Stk 100 Do 3% Deb. Stock.......- 
858,300 Cor : 16 28 273. F | 370,000100} De 5/4 Debenture =. 8 100 | 2 Darvett's Brewery, &e. a 
Be oOO.N. of 8 satidated Deb. 4 |107 “9 eer oe wee Gai Watrn’ ? 8) ® © 5,458,530 Sk [Leopoldina, Shares. 76 77 \Stk 100 Bass, Ratcliff § jbreference 1 7 2 
4 O00 Ont & Quebec © “as 4 | 98 96 ’ fund Mort. .. 4 1992102 6 477,850 8k/ Do Deb. Stock 4Z°: -, S148 jStk 100; Do 447 Mort. * ace’ BS BP 
Hg el Do Pe , 6 152 56 | » M : § | 40,000! 20)Lima, Limited ....°.-... Stk 100) Do 34% B Mort. Deb. Stic 
} 2.000'000 tp. Deb. Stock 6 1134 36 |_2+283,000 Norfolk& W.Gen. Mt ¢ 193113: § | Br Ord 24 26 
200° Rhodesia ist Mort....-" 5 | 38,710,500, Do lat Con. Mort. 4 1996103 5 | ,50,000 10) Manila 7/ Cum. Pref. . DAE ee wel yy id EP f, 1p, 
Nis.o00 Law & Ott. Ist. ‘ait § ‘Oe | 5,000,000 De Imp.&Bx. Bds. 6 1934132 4 | meres Do $7, lst Mort... ei 8 | 2 | cee Ca Se aia 
oronto, Grey&Bruce R] | 151927000 N. Pac. G. North. 4 (1906-21103 5 | Oe Ese, OF ----ee “a hee tan idtar af Lam Brewers L. Ord i 
170,0¢¢ (an Ster. Bada. 1stMt, 4 108 7 | 101392500 N: pene. Prior Lien 4 1907105 7 | 300,000100/ Do do = “B” .. |106 8 (BGK 100 (City of Lou. Brewery L. Ord! $ o 
Wellin ter an §6,0C0,000 Do Gen. Lien 3 2087, 78 79 |, 790,000) 100} Do 6% Debs......... .. . 15 [Stk 100, Do 5% erence ........ ‘3% 
Shares, £1 ee /18,631, 000 Oregn. & Cal. 1Mort. | '2,254,720 100! Mexican, Limit. | 10 | 10 ‘Daniell &8ors Srew’'s. L. Ord 14315 
100,000 Do do vebe 14d " Bonds 5 | eal 106 g '2554,100/100} Do lst apeagense man i910 10 Distillers Limited, Shares| 
atures .. 6/108 $ | 655 oo0|panamne Subey.] Bas. 6 1910100 5 HL 82.960) 100 Po Sad do 6 Mss gai “ oh ee .A., Bon & Co., + das 30 50 
wee at Ulan. & Lawrence Shra. hse se 9,900,000 Pen. Gold Bds. .... 441913101 4 ie Sere. es sth 100 | Deéx Proerenss ........ ‘160 6 


Minneapolis St. Paul &e 4 1044 





54 Se St Rees is 
RSG rere camaro emneremearesneninemees 


19,714,286 Pitta, .F. Wayne & Chic. | 1,791,400 Allegheny Val.G 
Gtd. by Penns. 100 18C 8& 

70,000,000 Sete &e., Com.. 50 | 724723 } 
28,000,000 Do lst Pref... ie ve 
42,000,000 Do 2nd Pref. a 
88,937,900 Rock Island .. i | 
2,490,000 St. Lou. Bd ‘ist Prf. 100 /1 
3,000,000 Do 3% joa Pi Pr 


soreee Do Ist Mort. 





ii, 
| 2,781,600 Pennsyly. Gen. 


BEN: 
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805,200 Atlanticlst Lesd. Ln. 
Rt. Trst.,4%Mt.Db 4 | .. 101 3 |, 659,100:100! Do Mort. Debs. 5% .... 
1,053,200 IlinoisCen. Bonds . . 34)1980 98 10C |3,000,000 100 San Paulo (Braz.) L. _... 201 


000 Mexican Int. Rird. 441957100 § 





1,000,000) 1 Mex. othrn. Ord. Btk. 67) 60 


























Mort. Bonds, 5? 


iuar, 1910 110 15 $3 
242,800 100 Salvador Prior La. Db.s ‘100 
‘ 92, 


4 1951106 10 | 750,000 100! Do 5}% Debenture Stk. 134 
728,196; 20 South Austrian.......... 54 

Mrt. 6 (1910 108 1¢ |5,112,288) 20; Do Oblig. Red. 3% , we 
13912 

14 14. 
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BREWERIES, &.—Con.  |COMMERCIAL, INDUSTRIAL, &c|FINAN., LAND, & INVEST.—Con, | _ 


naar AT | 
Name. Closes Shr Pa.| a Shr Pd. | Name Glosng 'ghr Pa. Name, 


odgso ngst« 7 10 10 |Trust & Agcy. of Austr., L reat 
Hove 4 >i —" 2 Bi “ = $x Onn. Pret |i 10| Do &% Preference Shares ay 
Ind, Coo’ L., 43 Eastmans § |Trust and Loan of Canada| § y andar nid” 
Deb. Btoe Risen ool Do 8 % Cum. Pref ........ | 2 tsa | 20 3 Do New 3 35 Do 10% Min. Pret 
Lion Brewery, Limited ... .! 3 . C. Fowder, Teams owes ae rt se 4 Trustees nese Be., Oo lo Tinto a 
N ow i Ele ros. | . | 
De Perp. 6% Preference ..| 18 20 } ‘English Sewing Cotton, Ord.| Lai | 20 | 25 |Van Diemen’s Land . 


sel oT | DoS % Cum. Pref #81) ia coeat and Jack 
Manchester Brewry,l.,Ord ...) 11 Do 49 ist Mort. Dee. Bic) 04 96 FINANCIAL—TRUSTS. harsis sa i 
|Transvaal oldfielde fo" 


Field (J. Q. and J.), L $ 3) Pref) 
Do? % Cum. Pret 1, } \Stk 1100 |Alliance Investment, Pre Van Ryn Gid. M. Eat 
A Collyer's, L., Ord) 28 30 | Fine Cttn.Spin. ADbig,A.Ord i a a eee trast Pref. 170 3 |_1|_1 \Wassan (Gold Coat Ming 
Newcastle Breweries, Ord. ./ 114124 } Do 5 % Cum. Pre | Lys tk 100 |A o & Nav Lavet., L. Pe 110 13 
New ideo L 4 al Stk * poe th spate 102 ; ‘Stk 100 | De Def oe 7 20 SHIPPING. 
eference ......-. | & ore Stree’ a page 
Nort Goi Brew ry, L., ; } 4 oT Fordham, W. B. & & Sons) i Stk 100 || Do 4%, pemanate hi ” 102 ‘8 frican Steain Ship ~. 
Do Preference 7 7 124134 | 15 104 Foster, Porter, and Oo., u 10 11 oe = Bankers, a rust, Pr avoF rd Paid . 
Do 5 % Debenture stock ...105 7 )Stk 100 General Hydraulic vow 117 22 ot OD | De 4? ered Stock” Amazon 
Showell's Brewery, L., Ord 1 24 ‘Stk 100 ‘Goldsbrough, Mort, & ae 0 47, ~~ Pret”: 
Do 7 % Preference | A Deb. Stock - e2 85 (Stk = ee D Anvest. rust 
Smith, Garrett, & Co., L. Ord eis. isk 100 | Do covseoes} 13,16, (RUE 100 | Do Oy ilvnbare btock 
Do Do Preference....| 1921 '10 10 Gordon Hotels, Ord 54 ? t ‘0 de apes oo Prt 16 Do 5% Cum, Pref... ‘ 
8. African Browertes, Ord. . Harrod’s Stores, L., Ord....| 4 \8tk 100 Perel Amer. & Gen 105 74 General Steam Pretec 
Do 5% Pre 10 Henry (A. and 8. and Co,), \ 12}: stk 100 | Do Deferred . 8 | Do 6% Preference 
Threlfall's rearoaes | ‘Ord , 5 ‘Home & Col. Storea, L, Pre | Stk 100 Do 4% Perp. Deb. ym + tk 100 D D 


= 


235 
- 
o> 


| 0 47 Deb Stock 
Do Preference 3a) Imperial Tobacco Go., Pref 14 13 ‘Stk 100 |For. & Col. Gov. Trst. L 10 Leyland (Fredk. and 
United States Brewing .... Bo Pref. Ord. 1% 1 \Stk 100 | Do Deferred .. ig ip \. 8% Cum. Pref. . m, tt 
Walker (P. W. and Son)... / 9420 } Do 44% Deb. Stock ....._1¢7 @ (Stk 100 |Gen, & Com. Invest., L., Pf “ 5 (Mercantile Steam Ship, L, 
Watney, Combe, Reid & Co., iStk Impd. Industrial Dwellg., 1. 126 28 Stk 100 | Do Deferred |New Zealand Shipping, L | 
Limited, Ordinary......) 47 50 papreves —— ave - L a a aoe | - — . aes c* Biltte 6 Orient Steam Navigation 
Do Deferred ea - Saal Ind. Rub., Gut. Pere. &c., 7 DS s0VINNES © en meuler & Oriental, : 
Do5S% wun Ist Pref.. ) ) Lever Bros : L, 5 % Pref....| 124 4} )8tk 100 | Do Deferred 78 3. — a 


Do Def 
Do 34 ¥ Ist Deb..... 0 Liebigs Extract of Meat, L| 28 30 )8tk 100| Do 44% Debenture Stock. . Royal Mail Steam . 


0 M fact L) 144143 Stk /100 (Guardian Invest., Pref., L.. 5 |Shaw.s: : 
_INBURANCE COMPANIES. Lipton dame nctaring. Ie) oh 8 atk 1109 mo Gen. United Shaw 8 sv al mn, LA pi 
‘ Cc ref 1 } Capital Stoe se Union-Castle} 
chr. /PY-| Name, | 8) Grated ab | Boe 2 at stok | 8 ute |, no ad Debentures # | | 18 "Boy “ca Pt a 
2 “10 Lister and Co., L, 0 6 } nternatnl, Inves °° 1100 do ages 
Hiss Be ps His 20 2h a : Do 59 (cum th - oi of eee 100 ees Dede eare he 100 3 Union Bteam Ship of W % ei 
, : 5 pndon Pavilion, Limite ‘| } ives st. Co! .» Prt.) — 
So) PERE EE walt) Bland pna ae lo EES bee aca | TEA AND COFFEE 
* A rn L, 20 = 13s Lyons (J. 0 Tea Co (Stk 100 |Mercantile Inv. & Gen.. 2 ) /Assam Tea. . 
15 Cier., Med. & Gn. ¥ 24 174:8 Metrop. Dwlings Assoc., ‘&e.| 97 fod IStk 100 | Do Deferred Stock. . | 9 British India Tea, L.. 
i Wieuemen Gal 50, §78)79: Milner's Safe, Pnited 24 Stk 100 | Do4% Debenture Block . Ohargol 
18 County Fire --| 10 National Safe Deposit L....| 2 5 _— 100 |Mexican Cent. Rly. 8 4, Cum. Pref 
Fagle. ag Nelson nants oy i Lees sen | ake a Stock | Opens. F or snd im 
Nelson (: Sons .. ° do st Pref.§% .....ss00s 
1% jpmaereey Usk 30 Rt aT mal bok 2] $* (Stk 100 (Municipal Trust, L., Pref. Do 2nd Pret. 74.0...°"""" 
10 \General Life ....'100 ‘Nobel Dynamite Trust, 104175 |Stk 100 | Do Deferred 5 Darjeeling Tea, Limited... 
9 (Guardian el 0 Pawsons and Leafs, Limited, 5 5 Stk/100 (Omnium Investment, Pref.|102 Dooars Tea 
20 iIndemnity Mar.| 15 Pears (A. and F. Pears, L) 1 } 20 | 10 |Railway Deb. Trust, L. 7% 84 Do? ¥ Pret 
"35 Law Fire 1100 Do Pref ... ..| 22 Y 1100 100 | Do 5% Debs., red. at 10 eg 108 11 Doom Dooma 
10 Law Gt. & Trust| e Do 5 % Deb. Stock . 119 22 Stk 100 | Do 44% Debenture Stoc 3 ape. of f India & Ceyion .. 
4 Law Life Prices Patent Candle, L....| 34.36 {Stk 100 | Do4%, Debenture Stock . e Cum. Pref......... | 
\6/6p.s' Law U a ha Rio de Janeiro City Imp., L wt 3 §4 Stk 100 |Railway Investment, Pref... Joni (Assam) Tea, L 
* Crown .. ...| 1012 52 44 Do 5 % Debentures. . wy 100 | Do Deferred Ly Do 6 % Cum. Pref 
15 6ps| |Legal & Gen, L! 80 816517 RiodeJan. Flour Mills, ke., i it 1k! 8 Railway Share Trust, i. Al o 20 Jorehaut Tea, Limited .... 
90 |Liv., Lon., GlobelSt. 245 46 River Plate Fre h eee L. | lk ‘gtk 100 | Do B 74%, Preference. ..... Lanka Plantations, L 
49,6261 £1p.s.| Do (lu aunuity))1 Roserte R.), L ....| 4e¢2)8tk 100 'R. Plate Trust, L., Pret “tos % 8 |Lebong Tea, Limited 
36862, London. | 2 Rotheriam ef i 3 atk = Ps ferent. | Trust, L Se s 10 'Ouvah Coffee, Limited... 
*000| A ¥ therham(J.)&Co.,L.,Ord) 14 1458t o Deferred i 
€1.000) $0. Lon, & Lane. F252 moe 2 Cun, Prete «| 1 14 (8tk 100 | Do 4% Debenture Stock”: TELEGRAPHS, TELEPHONES. 
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10,000} 20a Lon. & Lane. L} 10 
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009} 10 |Lon. and Prov.| Do 47 1st Mort. Deb. 8tk.|100 4 | 2 1 |Stock Conversion ; 
100, 1 Mar., Limited 10 1 143 Russian Petrm. and L iquid| (Crt 100 Submarine Cables Trust. . =~ a [Atrtoas Direct, L..9% Debes Od 
40,000 40/ps.'Marine..........| 25 Ss Fuel, Limited, Ord, | sete (Stk |100 (U.B, & South Amer. Invest. i tk 100 Do Preferred ceccuomallll “14 15 (|| 
60,000| 6 |Merchants’ M. L.| 10 Do 64%, Cum. Pre Trust, Prefd Stk 100 | Do Deferred | 
110,000\34/6ps'N. Brit. & Merel.| 25 : Salt Union, Ord | Fag} istk 100 | Do Deferred 83 10 |Ouba. Limited... $ 
,000, 32 |Northern......../100 Do Pref 3 a \- )Stk 100 ' Dx 4 Debe enture Stock . .'100 10 Do 10% Preference. . 
#5 (Norwich U. Fire/100; 12174! Do 44 } 61 ao 
20 ipoee Marine ..| 25 93:9 Savepnee. La 7 Pref Ord. | GAS. ’ Direct Spanish, - - 
15 |Pelican & B.Emp.| 10 0 Deferred .... . | 
% |Pheenix Emy ie a i 0 Short's Pref. Ord, vance 10 | | “10 Alliance é & Dub. m max. 10 ott oe R.4 _—-* 8 Cable, L.. . 
20 | Railway Passngr | 10 Do Def. Ord. ............| 144 5 | & Bombay, Limited 647 Stk 100 | Do 34° 7 Preference. 
40 'Rock Life 5 Slaters, L... .. ....| 2g 2g \Stk/100 | Brentford Comsgpaates se Stk 100! Do a Mort. Deb. § 
14 |Royal Exchange St. 10¢ ) Spencer Turner, and f Ord 2 el } 20 | 20 British Gas Light . “* v2 10 |Kastern Extension, L utd 
634 ‘Royal Insurance 20 ¢ ) Boldero, L. .pr 54/10 | 10 | Buenos A rres (New), Ly ....| 12 224 “Do 4) Mort. Deb. 8 hoa 
174 |Seot.Un Be. ‘A uM Spiers and Pond. 100 100 | Do 4% Debentures 97 99 10 | 10 Great Northern of Cop'h'gn! 
7k) Do“ 10 Do 5% Ist Mort. oo! 103 Stk 100 |Commercial 4 % Cap. = wa 95 | Indo. European, Limitea .. 
)}9°6 ps. (Sun Fire daakicietl 23 § \Spratt’s Patent, Limited. . jStk 100 | Do3% Deb. Stock . e 25 | 5 Ne tio 4 elephone, Lim. 
:000'7/6 ps.'Sun Life | 164263 Sweetineat Aut. Delivery, L' a (tk bre 00 Continental Union, iaudaid 6 D oe Or om Ie Pref 
100,000 Thames & Mer. M: 2 & 9 }1 Telegraph Const., &c., . 3 a Stk Do 7 % Preference 10 | | 3 Do 6? an, and Pref. oe 
45,000/15/p.s Union . 1819}. | .. Unde tFround Elec RlyofLon! 5 95 } 20 t0 European, Limited ee Do YY Deb. Stock. . 
65,400' 174 Union, Mar., _ ) 0 United Alkali, L., Pref. ....} 11 21) Stk 100 |Gas Light & Coke Ord 7 Q Stk 100 aie S/ Telephone L.. 
_55,646' 45 ‘Yorkshire F. & L.' 10 Stk 100 | Do 5% Mort. Deb. Stock... /108 16 gtk 100 | Do 33% Maximum . |6789 | 1) 1 'R oo Liwited - 
—_-~ Exciuding periodical cash bu ea K ) Val de Traverse Asphalte, L 14 1g Stk 100; Do4 A Consolidated Pref. 107 10 8) 8 lWes Aft sean, | 
6 Waring and Gillow, 6% Pref.| 5 5, Stk 100 | Do3 7 Consolidated Deb.| 86 88 | 10 | 10 |West Afr {Ee tL 
CANALS AND DOCKS. Stk 190 | Do 43%, Irred. B. Deb. ....) 97 99° | 10 | 10 |Hong Kong and China......| 124208 | 241, 2| West Const of tbeniom 
mele] Name 10 | 10 Waterfow&Sons, L. ‘Def. Ord| 25 25 {Stk /100 |Imperial Continental 179 79. {100 100 Do 4%, De and Panama, 1 
al Pd. Name. | Do Pref. Ord. .. ..../ 1314 | &| 5 |Malta & Mediterranean, » ee a 43 | West In _ ao reference... 
ical | Do 34% Cum. Pref.........| 8 9} 5| 6 |Oriental, Limited . os § i Do 67, Firs Ht 
160 |Birmingham Canal Weld I i . 5! 5 lOttor Limited... a| 1 Do 67 Second Preference ‘ 
100 Grand Junction Canal 116 13 | De $y Limited... ae Lig | 10 | 10 |S: Pn —- = d : | to | Western Telegraph, L ns 
100 Lond. & India Docks, Pf.Ord 93 95 1 } ~~ ae. See tlre |. Sr, aa 00 Do 5% Debs. 2nd series... 
100 | Do De Def. Ord Welford and Sons, Limited) 13 2 }8tk 100 |South Metropolitan Ord.. 1 b. Stock 
100! Dos%“ A” Pref... <= 1 | Welsbach Incandescent . |  g\Stk 100! Do Perp. 3% Deb. Stock. . Do 47, Deb. 
100| Dos ya Re per : | Do Cum. Pref.. welt.7 fad | 10 | 10 Tuscan “— 10410 


a 


. 100 '100 0 
100 | Bo 32 "B" Debs. ELEC. LIGHTING & : POWER, % — penuii @ 10 | TRAMWAYS AND ‘a 


ane : i eae ee ey ee imited. .| 
10) Do3,“C' & 0 | 10 City of Lond. Electric, Ord.) 10s11a | COAL, | TRON, AND STEEL. : ACT entine, ee 
10 |Manch. Ship C anal, ‘Pref. ig} 10} Do6% Cum. Pref. ........| 12h124 | 1{ 1 Armstrong, Sir W. G. & Oo.) 2; sth Barcelona. Limited | ‘ae 
. pMittwall Dock és 20 25 1¢ ‘County of Lond. and Ord.| 8 9 . 2 2 \Babcock & Wilcox, L, Ord. st 10 British Electric Traction ... 4 
100 | po Preference, % ) |} 10 Brush Proy. Elec. t Pref! 114124 it 44 Barrow Hematite Steel .2Prf!| 44 | 50 Do 67, Cum. Pref. ..-- 1 
100 05 % Perp. Preference . 5; §& Edmundsons, Lin weeeeel Ot 4] 10 |Bell Bros, 6% Cum. Pref... 24 Do 5” Perp. Deb. «+++ 
100 aes ee: . a mn. Electric Supply | 8% 94 Istk 100 | Do 4 % Deb: Stock . | = ~ Calcutta, Limited 

egent’s ral anc ck ..| & 8 A 
100 | Do 3% Deb. Stock ..- 5 | bem P ren Tp | 2 | 2 | Paiekow. Vaughan & Co., L 
5 


City of Birmingham 
8} 1112/| Do | a8 5 ; 
. - 7 bo 4%, Deb 

s aos or Pa is ¥ PreaAwnT eter ats © 10 74\Consett Iron, Limited. . | 100 0 oe eds. ‘go 


ieneaient 23 | 20 |Ebbw V we 0 “| erp. 
COMMERCIAL, INDUSTRIAL, &e. | FINANCIAL, LAND, AND 1} 1) Lah aor - 8 pes Do Pete 


He Dublin United (1896) 
eeseaaaieare INVESTMENT. 10110! Do Pref 10 
“1 | _1 \Aerated Bread, Limited... 10 Do 6% Pref ays.. 
Gtk 100 [Art an s, Lab. «6 Gn. Dwell. L103 3 32° - wi ist - 0 [Hornsty (Richd., & Sons), L/98 101 1 Lisbon Electric Tramw y 


v9 { Anglo-French Ex; loratn. Howard and Bullou h,L af eneral Omnibus . | 
Stk 100 Do 44 % P eference, 1879 “ASC 16 F 5| 5 |Assets Preach Exp L Ly g y\Jobn Brown & Co., : i one Road Car, 
1 = A » v: a hie iP 8 12 | 214 Australian Agricultural | 0 | 624!Nantyglo & BI: aina “ Pref.” 82 34 6 London Street. . rt i 
os | : a ai . mat, ref. A ‘anle } 5 Aus. Mt. Land & Finance, Li ! 20 |New Sharlston Colls. L. Prf.| seis London Uni ited 5° ‘Gum. Prt 
i — Patel a $ 4): 1100; Do 4% Debenture Stock . 10 |Pease and Partners, L., Ord.! 12 224 “Do 4% Deb. Stock .--. 
3 heron ert, Or 2 British & American Mrt., J, (100 | Do 4 % Perp. Deb. Stock. . lab 3g Metropn. Elec. Trams. 
‘|. i . i —, re Li : 2 | 24'British & Austn. T. & L. La ot; § {Pearson s ond Rnowies North Metropolitan 
: a rt im) © o., Lim.. } 1| 1 \British South Africa... 1 Bf S| Do6% Cum. Pref. A ....) 64 0 Potteries Electric Tractiol 
odega, Limited... ... ss 44 | 100, Do &% Mort. Debs. Red." 5 Rhymney Iron, Limited.. : 5 Pref. 


: i “ nm. 
Se Bern 1 }Canada Company ... 37 Do New Do 57 oe 


2 447%, Deb. . 
\ Do bs | Gam. Pref. e 106 Debenture Corporation, L ||| 79 82 Do 5 % Debentures, 1890 . , , ed fal, Limited -. 


inc wi 
| 100 | area 1106 uth H tt 0} 10 |Prov = ef, ..0-eses 
Bradford Dyers’ Assn... tk 1100 | Dod, Deb Stock 14102. ss [stein Pat. rd! 174} 101 10 | Do 6% Gum. Fr Le 


;British Oil and Cake Mills, : 10 | 10 Hudson's Bay _Do5 % 
Deo $25 - Cum. Pref. i) 3 mW Financial, — py Stock. 2 = 
3 | ne ort. of Egypt, Sa eae le 
Brooke, Bond and Gob LL By Bh 108 |100 | Do sy Mortgage Ded. i 1100 2 1825 ($25 |Anacond Soey ase | 33 | 3 (Gyo Bt. 
at ee ae o. $ Ht ie | 3 Law Debenture Corptn., L| ; eta Anaconda Oo per c wie 5 | 8 Kimberley, Limited .. 
Bryant and May, Limited ||| 12433 (Stk | 100 |N Te Lae ee 1025 | 2) 2 Cape Copper, Limited ...""" , Metropolitan Wate’ 
Bucknall (H. and Sons, L.)} 2 2 oe WE Inn & a. Agency, L! a i OD Bo Cune Pref, ated é 53 @tk 100| East London 4% 
Cantareira Water 5 %Deb.../100 2 | 1 | 1 N. Zealand Trust f Loan, 7 % 95 | 26) 2/'\Champion Reef | 48 (Stk 100 
C Casse pend Po. Lim! ted....) 4 & |8tk/100 Peel River Land, ke. “132 ; 1 Cons. beth 
Oy Of a B. A.98 100 tk {100 Peruvian Ourpenatien 00 D674, « Pref lacat® ow Ri ert % 
ity Offices, Lim 64 62 [Stk /100 | Do 4% Pref. (100 |100.| | Do 54% First Dete. Ne BR’ 4% 
Coats, J. and P. et 00 100 Do 6 2,2 2 Copiapo, “Limited . > tg (Stk 100 B. 
, e teers 
Do 6% Gum. Pref ..... 27” ot {10 2 R. Plate Trust, Loan, &e., | hoo oo Pp Bet (Debetitiines "°°" “ab” Po nD 3% 


A Shares 
Do 34 % Deb. Stock ||"! 7 9 | 5 54/100 100| Do4 i thwark, an 
Daimler Motor, 1908 “10 §| 5, Do B Shares sy Bultfonte a Odgs. 99 Sou 


i 4 4 y “ 
2) & Dalgety & 0. Li 3 4@ |Stk'100 Scott. American Invest, »Prie9 103" 1) 1 Durban loodepoort a A’ 
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wk yet PSEE 100 Scottish Aust. Invest, i. 3 | § [ibiola Copper, L . 
Stkj100 Do 44 % Irred. Deb. Stock'111 34 (Stk f100 | Do 6% Gtd. Preferen $885 | 3) 3 Linares, 1. oy, 
; } ice... . 
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Continued from page 947. 

_16 bags East Coast African sold, 24s to 31s, and 
| ne icutie r-4 with Natal character, 68s per cwt. 
i" NUTMEGS.—231 packages West India were offered, and mostly 
| sold: 52°S, 28 7d; 63's, 18 1d; 66's, 1s 2d; 67's to 79's, gd to Is; 
Ig0's to go's, 8d to 10}d; 101's to 106's, 64d to 7d; and in shell, 
4d r Ib. No Eastern were catalogued. 
4 MACE. —-56 packages West India found buyers at 1s 3d to 1s 9d, 
| and 2 packages Eastern Is 8d per Ib. 
|” GINGER met a quiet demand. 47 Cases Cochin were offered and 
withdrawn. 88 bags ditto, without reserve, medium small Calicut, 
rough, part slightly limed, sold 28s 6d per cwt. No Jamaica 
ee Only a small amount of business has been stirring in 
currants and Valencia raisins at late rates. Sultanas firm, and in 
fair request. New, sold 35s to 37s per cwt. ; 

JUTE —The market opened the week strongly, values being 
further advanced in sympathy with higher Calcutta cables, but 
subsequently sellers became more prominent, which led to some 
irregularity and weakness. Native first marks, afloat, sold 

98 2 6d; ditto, May-June, £28 ros to £28 736d; August, £26 ros 
to £26; guaranteed September, £25 5s to £25; September, {24 158 
to £24 108; October, £23 10s to £23 58; J. G., lightning circle, 
D to Egroup, afloat, £25 158; Daisee middles, ditto, £25 15s; 
and red J. G. N., No, 2, June, £29 tos, c. f. and 1. , 

HEMP — Manila descriptions attracted a fair amount of attention, 
and, with continued reserve on the part of sellers, values were 
frmer all round. P.H.S., May-June, sold, £43; good seconds, 
July, and also August, £40; ditto, August-October, £39 10s to 
£39 158; fair seconds, April, £39 10s; ditto, May-July, £39 5s to 
{39 158; ditto, August-October, at £39 58; good brown, June- 
August, £39; ditto, August-October, £38 10s to £38 15s; Daet, 
current, May, at £39 5s; Daet, red, £37 10s; fair brown, June, 
{39; Y.C., July, £40 10s; Y.C.X., ditto, £40; KC.R., June, 
{qo 58; and K.C.X, £39 15s. New Zealand advanced slightly, 
and met a fair demand. Good fair, April-June, sold, £31 5s to 
{31 108; fair, in dock, £29; and May-June, £29 to £29 5s, c. f. 
and i. 

SHELLAC.—The market denoted general firmness during the 
week, and with sustained inquiries a comparatively good business 
passed. Fair T.N., on spot, 192s; AC. garnet, 190s, and G.A.L., 
174s, Button-lac was in fair request at full rates. For future 
delivery August sold, 196s to 200s; September, 196s to 2o1s, and 
October, 199s to 204s, Gambier remained in a dull state, with 
sellers of May-July, at 18s 14d, c.f. and 1., London or Continent. 

INDIR-RUBBER steady. Fine hard Para, on spot, 5s 33d per Ib. 

QUININE steady, but slow. B. and S., &c., on spot, 8d per 
ounce. 

METALS. —Standard copper received fair support until Tuesday, 
while moving up to £85 15s, spot, and £85 2s 6d, three months, 
but realisations attended moderate purchases at the middle of the 
week, these positions declining to £85 2s 6d and £84 15s respec- 
tively, while {85 and £84 10s were Thursday’s closing rates, deal- 
ings being limited with sellers reserved: Lake Superior, {90 to 
£92, fo.b,, New York. Tin: This metal has again occupied a good 
deal of attention, and many large fluctuations have taken place 
since Monday (occasioned by the statistical position), while the 
backwardation has practically diminished. Settling down at the 
week's commencement at {182 10s, sellers, cash, and forward, 
values further fell on Tuesday's early session, but progressed later 
on good general buying to £186 10s and £186. The market opened 
with a stronger tendency at the middle ot the week. Values sub- 
sequently experienced a smart set-back on selling pressure, £182 
cash, {181 10s sellers, three months, being Thursday's final rates. 
Statistics for May show a decrease in London stocks from 1,585 to 
1,369 tons, and an increase in the total visible supplies, which now 
_ nr tons. Shipments from all parts reach about 4,700 
steadier ae ones £182 15s to £183 158. Lead rather 
{16 188 94 mes £X7 2s 6d to £17 5s; foreign, £16178 6d to 
in he >pelter firmer. Ordinary brands, £27 15s per ton, 

» iron irregular and lower. 

OIL8.—Linseed quiet, and again lower. Spot, pipes, £20 ros; 
io £20 158; June-August, {20 15s; September-December, 
steady Ordi oe spot, £19 10s; June-August, {19 15s. Rape 
hea inary Drown, spot, naked, £23 15s; barrels, £24 tos ; 
a : £24 108; English refined casks, spot, £25 tos. Ravison, 
Pree Cotton steady. Crude, spot, £20 2s 6d; June-August, 
aoa spot, {21 5s to £22 10s, as to make and package. 
on Cont spot, refined, £19 158; crude, £18 73 6d. Cocoanut 
| Septembe. 2 spot, £30; May-July, June-August, and July- 
| August-September £32 Sea ee ee 
| Olive: Spenieh eine 32 Ios, cif. Palm: Lagos, spot, £29 
| TURPENTINE pot, £39; Levant, £35 to £37. 
Hl American ae remained quiet, and prices favoured buyers. 
|| 43s 3d; Sie spot, 48s; June, 46s 3d; July-December, 43s to 
| week endin 5 apy 448 per cwt. Stocks at public wharves 

8 May 26th 7,477 barrels, against 3,249 same time last 


| BENGAL-NAGPU R RAILWAY 
| COMPANY, LIMITED. 
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Notice j re 
Member, neteby given that the REGISTER of 
| 15th to S0eh ion Company will be CLOSED from 
| the Warrants = both inclusive, for preparation of 


i June, 1906. the interest for h f-year ending 


i © Warrants will b 
; 1906.—By order of the © posted on the 2nd July, 


i 132 Gresham — ROBERT MILLER, 


Broad street, B.C Managing Director. Saturday, 30th June. 
ls oe No. 8 Bish 
* June, 1906. Ist June, 1906, 
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gree regenerates eeeeeeneeeeeeenen 
THE COMMERCIAL CABLE COMPANY 
STERLING FOUR PER CENT. 500- 
YEAR DEBENTURE STOCK. 


INTEREST DUE 2nd JULY, 1906. 


Baring Brothers and Co., Limited, give notice 
that the TRANSFER BOOKS will be CLOSED 
from the 20th to 30th inst., both days inclusive. 

Warrants for the Interest will be posted on 


Within, E.C. 


a 





a ee 
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year. Landing nil, against 3,000. On passage 6,000, against nil. 
Total visible London suppiy 13,477, against 6,249. Deliveries 
during the above period 1,115, against 1,357. Deliveries since 
January tst 28,696 barrels. 

ROSIN.—Common strained, on spot, ros 6d ex wharf, and for 
shipment, ex ship terms, ros 3d to 10s 6d per cwt. 

PETROLEUM unaltered. American, spot, 6¢d to 6}d; water- 
white, 7§d to 737d; Russian, 5$d to 6d; Roumanian, 6d per gallon. 

TALLOW.— Market remained firm during the week, and low kinds 
were in request. At public sales on Wednesday t,o92 casks were 
offered, and 744 sold. Good mutton advanced 3d, and good mixed 
and inferior kinds about 6d. Australian mutton: fine, 32s 6d; 
fair to good, 29s 6d to 31s 3d; dark to dull, 27s 3d to 29s 3d; hard, 
31s 3d. Beef: fine, 29s 6d; fair to good, 28s 3d to 29s 3d; dark to 
dull, 26s 6d to 28s; sweet, 30s 6d. Market letter unaltered. Town 
tallow, 29s 9d; melted stuft, 18s 6d per cwt. 

LINSEED.—A fair amount of business passed during the week at 
a further decline in prices. London, Calcutta, spot, 41s 3d; near, 
41s 3d; July-August, 41s 9d. Hull, La Plata, afloat, 39s 3d; June- 
July, 40s 3d; July-August, 40s 6d. Continent, Calcutta, April- 
June, 42s 6d. Bombay, May-June, 44s 6d. La Plata, May-June, 
40s 3d. Quantity afloat from the East Indies, including cable 
advices, 280,000 tons, as compared with 316,000 in 1905, and 
338,000 in 1904. 

RAPESEED ruled quiet, and prices rather easier. Brown Cawn- 
pore, May-June, old terms, 42s 6d; brown Calcutta, ditto, 42s; 
Ferozepore, ditto, 42s 3d; yellow Cawnpore, May-June, 46s 3d; 
yellow Guzerat, 46s 9d. Quantity afloat from the East Indies, 
27,000 tons, against 7,000 tons at same time last year, and 7,000 
tons in 1904. 

COTTONSEED dull and easier. London, loading, £6 17s 6d; June, 
£6 17s 6d; July, £6 17s 6d. Imports into London since 
January Ist, 35,264 tons, against 30,662 tons in 1905, and 24,263 
tons in 1904. 

LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returns for May :— 


as anaes J gee 


Santos, 88° 
Coffee. Sugar. 























| | | 
t es ; Am'ric’n/Am’re'n ‘ 
| Silk. Silver. “Wheat. Maize, 24180. 








Tctal registered dur-- Bags. | Bags. Bales| Ozs. Centals. Qurtrs. 
ing the month ....) 198,750 1,009,000 “4 « ae 
Total registered since. 




















Chests. 





Jan. 1, 1906........ 1,345,500 4,507,500 50,000... | 
Total tendered for| } | | | 
__this month........ | 50,000, 388,500, .. |... Safe 

POSTSCRIPT Friday Evening. 


SUGAR.—British refined goods were taken to a fair extent at 
previous rates. Continental granulated fully steady in value, but 
very quiet of sale. Z.R.M., ready, sold ros 3d; Z.H., tos 44d; 
first marks, June-July, sellers, ros 33d; July-August, ros 37d; and 
October-December, 10s 2}d, f.o.b., Hamburg. Beet steady but 
quiet. August sold 8s 1#d to 8s 2d; October-December, 8s 44d; 
November, 8s 44d; and December, 8s 5d, f.o.b. 

COFFEE.—Futures quiet. Santos: September, sold, 36s 14d; 
and December, 36s 6d to 36s 44d per cwt. 

JUTE again manifested some irregularity, and new crop, on 
selling pressure, declined. 250 bales native first marks, June, 
London, sold, £28 5s; ditto, new crop, August, sellers, £25 5s. 
1,000 bales, September, sold, {24 5s to 24; and October, £23. 
i,100 bales, R.B., double triangle, 2 to 3, spot, Dundee, sold, £29, 
c.f. and i. 

HEMP.—Manila was again in good demand, and prices ruled 
firm. Fair current, August-October, sold {41 10s; W. B. G.C., 
September-November, £48; P. H.S., ditto, £42 10s; good brown 
dock, £40; good seconds, due shortly, £40 tos; fair brown, ditto, 
£39 108; good seconds, August-October, £39 153; fair seconds, 
ditto, £39 5s; fair seconds, June, £40 5s ; and Daet seconds, May, 
£38 tos c.t.andi. 25 tons New Zealand tow, May-June, soid {12 
c.f. and i. 

METALS.—Tin fell back rapidly on further selling desire, but 
steadied towards the close. Straits, cash, closed {179 15s, and 
three months, prompt, {179 5s. Copper quiet, and rather easier. 
Standard, spot, closed £84 17s 6d, and three months, £84 Ios. 
Lead steady. English, £17 2s 6d to {17 5s; foreign prompt, sold, 
£16 17s 6d. Spelter firm. Ordinary brands, prompt, £27 12s 6d 
paid. Iron firm. Cleveland, cash, 49s 9d paid. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
8 









sd 
Inferiortbeef....... éuesusese «eee 210] Prime mutton ........... ececee e 5 8 
Middling ditto......+sseseeeree e 3S GG) Inferior lamb ..cccccccccccccces 5 8 
Prime ditto ....... eecdedeuse 4 4] Middling ditto .........-seseeeee 6 4 
Inferior mutton .........eee0 co BS 8) Piet GIG cccccccccccccce eecease 3S 
Middling ditto...........eeeeeee 4 10 | Veal, Firat... ..ccccccccccccccoce 5 10 
LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Royal Kidneys .......+++0+s- 50s to 60s | Dunbar Maincrops .......... 10s 
DEE 6 occ ccecesocecscesce 85s Up-to-Dates.......0.eseeeeees 50s to 65s 











Second Edition. Limp Cloth Covers, 


| WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS. 








London: 


Effingham Wilson, 54 Threadneedle Street, E.C. 
or from any Bookseller. 2 


Post free from W. W. WRIGHT, 51 Allerton rd., N. 
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anks, &e. | 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Baxkers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. ‘ 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... £1,500,000 
Paid-up Capital...........+++ 900,000 
Reserve Fund .........-.+0- 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. | Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
ssued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince's street E.C. 


‘wr y ’ 7 a! 
BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL. 
Vice-President and Genera] Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street. E.C. 
(Right Hon. LORD STRATHCONA 

London AND MOUNT ROYAL, G.C.M.G., 
Committee: | THOMAS SKINNER, Esq., 
{and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada, 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Government of the Cape of Good 
the Imperial Government in South 
Africa. 








Bankers to the 
Hope, and to 


Heap OFrrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,/Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1,, K.C.M.G. |B, Brodie Hoare, Esq. 
James Drake, Esq., J.P.Sir Spencer W alpole,K.C.B. 

Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 

description of banking business with, the principal 

jj towns of Cape Colony, Natal, Orange River Colony, 

Transvaal, Rhodesia, British Central Africa and East 

Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 
WILLIAM SMART, London anager. 











BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrick—64 Old Broad street. 
I IIR 5.60 culeccaceduusucdoe £2,000,000 
Reserve Fund 








£5,450,000 
Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 























made to purchasers of Letters of Credits. | 
payable on demand, and Cable Transfers issued 
on any of the numerous branches of the Bank 
throughout Australia and New Zealand. 
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LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 





HE NATIONAL BANK OF SCOTLAND | 
| 





[June 2, 1905, | 


————__ 


ESTABLISHED 1825. i 





Capital Subscribed, 25,000,000. 





HEAD OFFICE—Epmesvres. 


THOMAS HECTOR SMITH, General Manager, 





| 

| 

| 

LONDON OFFICE-87 Nicholas lane, Lombard street B.C, 


J, 8. COCKBURN, Manager, 


NHE BANK OF AUSTRALASIA | THE LONDON BANK OF AUSTRAUA 


(Incorporated by Royal Charter, 1835.) 

4 Threadneedle street, London. 
Paid-up Capital .....-cccccscscees £1,600,000 
NE I ok ck ncenadivensvede 1,250,000 
Reserve Liability of Proprietors 

under the Charter...........+ 1,600,000 
An allowance on sums of £100 and a = 
rafts 


BILLS negotiated or sent for collection. 
DEPOSITS received im London at interest for 


fixed periods on terms which may be ascertained on 
application. 


R. W. JEANS, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


a £1,078,875 0 0 
NINE 95 vas «i's nnnkdeaeaaee 539,437 10 O 
Further Liability of Proprietors 539,457 10 0 
Ps antncskcksnadesaccKes 121,900 0 0 

Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


———E 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Svusscripep, £500,000. 
Patp-vp, £400,000. Reserve Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 





H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


THE CANADIAN BANK 


_.__.. OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 


Eibce oe $10,000,000 (£2,054,794). 
eserve Fun $4,500,000 (£924,657). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA. Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 

LONDON OFFICE : 60 LOMBARD STREET, E.C. 

Agents in Scotland: Bank of Scotland. 

_Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA 2nd the UNITED STATES 

Special facilities afforded for makine tr 
to MANITOBA, ALBERTA and SASKA EWAN. 


8S. CAMERON ALEXANDER, Manager. 








oS SSO5°0>°0Soqqoqoao~—K FEE 


Paid-up, 21,000,000. 
RESERYE FUND 


|} Deposits. 2494 Interest allowed 
Accounts. Shares poug?* 
Advances made. Stocks and Shar ae 


transfers, &c., 





i} 
+ « 1,030,000, | 


GEORGE B, HART, Secretary, 


J, FERGUSON, Assistant Manager, 


LIMITED. 


| 
| 
2 Old Broad street, E.C, | 


Subscribed Capital ................£1,276,747 10 0 
PMid-UP....ceecsscccvecccccccseseseee 547,830 0 f 
Uncalled, including Reserve Liability 729,292 10 ¢ | 

REMITTANCES made by CaBxz to Australia, 

Drarts, LETTERS oF CrEDIT, and Cincutag Nom 
issued upon Branches and Agents, l 

Bitis oF EXcHANGE on Australia Negorursp ¢ 
sent for Collection, 

InTERESTS allowed on Deposits for periods andy | 
rates which may be ascertained on application, ani | 
banking business of every description conducted | 
with Australia, \\ 


THE ANGLO-EGYPTIAN BANK LTD, | 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. . £500,000 | RESERVE FUND £500. 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma!ta, Gibraltar; Paris. 
H. R. Coomss, Manager. W. Haart, Secretary 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt || 
and elsewhere. i 

Deposits received for one year at 4 per cent. per | 
annum. 

No. 27 Clement's lane, Lombard street, EC. | 


it 
it 
} 


HONG KONG & SHANGHAI BARKING 
CORPORATION. 


Capital, all paidup .. ‘ 
RESERVE FUNDS: 


STERLING RESERVE HELD IN LONDON AT 
ExcHance of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING ae 000,000 
. 9,500,000 
_—— 919,50000 


. $10,000,00 


ONG 


Silver Reserve .. 


Reserve Liability of Proprietors 
Court or Direcrors AND Heap Orfice 1s H 
Kona. 
LONDON COMMITTEE. | 
Sir Thomas Jackson, Bart., Chairman. on 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq 
Wm. Gair Rathbone, Esq. line 
Deposits received for fixed periods at rates Wht" 
can be ascertained on application. Interest payao® 
June 30th and December 51st. " 
A. M. TOWNSEND, } Managers? 
Cc. 8. ADDIS, j London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, \ 
31 Lombard street, London, E.C. 


| 
| 


ESTABLISHED 1851. 


- e srest allowed on mink | 
Current Accounts. 2% Interest allo below £100. | 


es when not drawn Tl 
mum monthly balances alae ee | 


and sold. ae 1 
Apply C. F. Ravenscrort, Secretary, | 2, WE 
” southampton Buildings, ee 


THE NATIONAL BANK Of, 
SOUTH AFRICA, LIMITED. | 


(Bankers to the Geverament of the = 
—— jondon Wall, BX | 


London Office: Circus place, I 
apital #1,100,00 


Subscribed and fully paid-up C 


With power to increase to "740,000. . | 
Reserve Fund - - °° ging] tot | 
Branches and Agents at all the principal 


in South Africa. 

Deposits received, Current 
all descriptions of Bankin 
with South Africa ——— 

° i ica . - b 
be ascertained on app ca REYNOLDS, Manage! 


———" 


a ed 


Accounts opené 
Business ©? 
on terms Ww 





